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BODY BLOW TO THE TOBACCO TRUST. 
Ordered to Dissolve in Six Months and Recreate Itself 
Into a Sinless Corporation, 

One more bad trust must dissolve and, according 
the mandate of the United States Supreme Court, 
reate itself in a manner and form not repugnant 
the Sherman Anti-Trust law. 
The final conclusion by the Supreme Court Jus- 
es, after reviewing the mass of testimony for and 
rainst the American Tobacco Company was, as was 
pected, a decision that this combination was formed 
dominate the tobacco business by crushing all com- 
Therefore, in accordance with the “light 
reason,’ by which all forms of contracts are 
idged, the trust was declared to exist by virtue of its 
This power was achieved through the 


tition. 


wer to rule. 
ight of the trust’s resources and also by exerting an 
inreasonable restraint upon the free current of the 
trade. 
The order, therefore, to dissolve did not come as 
surprise. A corporation, which so far controls pro- 
and dominates the distribution of tobacco 
as to even control the supply of tinfoil used in wrap- 
ping tobacco, comes as near to being a “bad” trust as 
an be imagined. 
When a trust can dismantle one competitive fac- 
ry after another and wipe out the heavy invest- 
nts others have made in these plants, the evidence 
as plain as daylight that this particular trust ex- 
cted to enrich itself, not from a natural increase 
its business, but by curtailing production so as 


luction 


» have a firm control over the output. 
rom Chief Justice White’s pronouncement the pub- 
at large is assured that no conscientious Court 
ed encounter any difficulty in determining what are 
d and what are bad trusts in the meaning of the 
erman law when the rule of common sense reason- 
is applied; and, further, none need fear that any 
ngerous precedent has been forced by not literally 
plying the law. In fact, it is the opinion of the 
t eminent constitutional lawyers that, were the 
erman law interpreted according to its literal 
aning, no two merchants, whenever they entered 
to a contract with each other for the furtherance 
their mutual welfare, would be free from its appli- 
ion. It is unbelievable that the framers of the law 

any such purpose in mind. 

it is far better for the interest and prosperity of 


the country that the character of each trust be judged 
by the evidence individually applying to it. It was on 
this broad 4gtound that both the Tobacco Trust and 
the Standard Oil Company were judged. The “light 
of reason” which guided the deliberations of the 
Supreme Court justices can be expressed in the fol- 
lowing paragraph in their decision: 

(1) The duty of giving complete and efficacious effect to the 
prohibitions of the statute. (2) The accomplishment of this 
result with as little injury as possible to the interest of the 
general public and (3) with a proper regard for the vast in- 
terests of private property, which may have become invested 
in many persons, either by way of stock ownership or other- 
wise, without guilty knowledge. 

A careful consideration of the above grounds will 
only impress and strengthen the confidence that this 
reasoning is broad and perpetuates that living force 
in our Constitution which guards against any confis- 
cation of the property rights of innocent investors. 

The most comforting part of the decision to our 
large corporate interests is the instruction of the Su- 
preme Court to the lower trial Court to assist in de- 
vising a plan by which the American Tobacco Com- 
pany may be recreated into a good combination and 
its sins washed away. With a Court acting as the 
baptismal font, a code of business morals is expected 
the Government and be a 


which will be 


certificate of good character ever after. 


vized by 


WHAT IS A “GENTLEMEN'S AGREEMENT?” 
All the Notable Contracts of This Sort Quickly Broken 
by the “Gentlemen.” 

In his testimony before the Congressional Commit- 
tee John W. Gates stated that there was once a 
“Gentlemen’s Agreement” among steel manufacturers 
which did not last long, for it was found that Andrew 
Carnegie had broken it. 

About the same time, when Carnegie fooled his 
friends in the steel trade, general passenger agents in 
the West, after finding that all their rate arrange- 
induced the presidents of 
“Gentlemen’s Agreement” 
for maintenance of passenger rates. This agreement, 
i for the parties to it 


ments had been violated, 


their railroads to enter a 
however, went to pieces soon, 
were found to be violating it. 
There was formed last year in Carlsbad, the famous 
Austrian health resort, a “Gentlemen’s Agreement” by 
leading copper magnates to restrict the American cop- 
per output by That this agreement did 
not work, and that parties to it failed to live up to 


15 per cent. 


it is a well known fact. The frequent meetings of 
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steel magnates for social confab and comparison of gard. The Roosevelt version as well as the Morgan eee 
notes have been considered “Gentlemen’s Agree- version is known, and now also the Gates version. ‘ we 
ments.” At these meetings the policies of the in- Interesting was the refusal of Mr. Gates to an- = 
dustry were talked over and fixed. Yet, one of the swer the question what Steel common stock in his ~ 
parties to this agreement broke it recently. opinion is now worth; but his acknowledgment of pe 


In the light of these highly interesting experiences, 
what is a “Gentlemen’s Agreement” worth, and what 
is a “Gentlemen’s Agreement” anyhow? Is it an 
agreement to be broken? Is it one of the charac- 
teristics of “gentlemen” in business not to keep their 
word? Is there only greed and cunning, and no honor, 
among “gentlemen in business’? What has become 
known in modern business as a “Gentlemen’s Agree- 
ment’’ may better be classed by a less euphonious 
name, or even with an ugly word. 


J. W. GATES AND THE STEEL TRUST. 
The First Star Witness Reveals Nothing New. 

The three main witnesses, from whom the Congres- 
sional Committee which has started out to investi- 
gate the United States Steel Corporation expected 
startling revelations, are John W. Gates, Andrew 
Carnegie and Charles M. Schwab. The first has had 
his say and nothing that was not then known came 
from him. What Gates, who is a foe of the Steel 
Trust and J. P. Morgan, the trust’s founder, had to 
The ax, 
which Gates has to grind, failed to get a new edge. 
What he had to say had been told time and time 
The burden of his talk was that the Steel 
Trust at its inception was enormously over-capital- 
ized; that Andrew Carnegie, who before the forma- 
tion of the trust was willing to sell his controlling 
interest in the Carnegie Steel Co. for $160,000,000, 
managed to get $320,000,000 from the trust promot- 
ers; that the Star-Spangled Scotchman was a great 
disturber in the steel trade; that his policy was to 
enter into agreements with competitors but not to 
keep them, and that J. P. Morgan had feared that 
if Carnegie were permitted to remain in the steel 
business, he would branch out to the railroad busi- 
ness and become a danger to the railroad situation. 
l‘urther, Mr. Gates showed that Carnegie was a good 
trader who could bluff, but did not allow himself to 
be bluffed; that he obtained for the National Tube 
Co. $10,000,000 more than the property was worth. 

IXven on the history of the Tennessee Coal & Iron 
Co., which was taken over by the Steel Trust during 
the panic of 1907 supposedly to save a financial in- 
stitution, Gates failed to throw new light. All he 
had to say was that the Steel Trust had gobbled up 
that stock at a price, which in his eyes was very 


say, was only a retelling of old stories. 


again. 


low, and that no bank had acquired any assets by 
the deal. 

A pool, of which Gates was a member, began in 
1905 buying up the Tennessee stock, probably in the 
expectation of unloading it on the Steel Trust or on 
the public. The price of the shares was marked up 
to unwarranted heights without creating any market 
for it. What seems to still pain Mr. Gates is that 
he did not get the price he expected for his stock. 

The investigating committee aimed at involving ex- 
President Roosevelt in the matter by securing evi- 


dence to show the illegality of the acquisition of the 
Tennessee stock by the Steel Trust, which Mr. Roose- 
velt had permitted, but was disappointed in this re- 


holding some Steel common is enough to show t) 
he considers it worth holding, even if he may not, as or 
Mr. Frank Munsey does, value it as worth over par. wi 
The other two star witnesses for the prosecution 
will not be heard for some time. Carnegie 
Schwab are in Europe and may not be back 
Fall. In face of what Gates had to say about Car 
negie, the latter may not occupy an easy chair 
the witness stand. The late President Cassatt of t! 
Pennsylvania Railroad had, as was reported by 
newspapers, once branded Mr. Carnegie as the n 
insistent rebate grafter living. The “great philar 
thropist,” in the face of what is known about 
methods, cannot parade as the owner of millions 1! 
are not tainted. Sout 
lf the investigators hope to show that the Stee! 
Trust is a vicious combination and, as such, guilty Sc 
of unreasonable restraint of trade, the trade war _—— 
which broke out on the eve of the investigation shows 
that there is still competition in the field. Even timid aia 
persons, who had feared terrible things should 
Steel Trust be investigated, will probably now k 


cool. 


THE “OPEN MARKET” IN STEEL, SO CALLED. 
Only a Drive At Republic Steel, by the Trust and Inde- 
pendents.—A Two Billion Dollar Trust. to D 


For the second time since 1909, a so-called “open In 
market” has been declared by the United States Stee! rs i 
Corporation and the so-called “independent” st 
makers, the two collectively comprising about 85 per 
cent. of all the leading steel concerns in the United this 
States. The warfare, as is well known, was begun fore 
by the Republic Iron & Steel Company, which hap- 
pens in this case to be largely controlled by John \\V | 
Gates. The latter was thought to have retired from a 
active interest in anything outside of his oil properties of tl 
Gates and the Steel Corporation, and the bankers vuln 
who organized the corporation, are not on friendl) 
terms and, hence, a highly interesting personal touch 
is given to this contest of steel giants. sei 

The point we wish to bring out here is that the The 
Steel Corporation, through the policy of Gary and poli 
Perkins, is assuming a role to which it is in no wis u 
entitled. The Gary element has always maintained 1" ? 
season and out of season that there has never been ks 
any evasion of the Sherman Anti-Trust law in thie r" 
consultations that have taken place relative to prices the 
of steel products, and that to each participant was ' 
left the option of deciding just what prices it wis! 
to ask. If all the participants happened to hold 
the same prices, it was a matter for which Ga S 
Perkins and the Steel Corporation were not res] 
sible. 

We have more than once referred to the “inter! 
ing system,” whereby the directors of railroads 
were also directors of the Steel Corporation 
found working all the time to throw railroad bu 
ness to the Steel Trust, and this perfect co-operat 
which has existed so notoriously for so long betw 
the Steel Trust and the independents, is another 1!) 
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tration of the workings of this “interlocking system.” 
In many, many ways the Steel Trust, if any of the 
big independents proved recalcitrant, could bring pres- 
sure on them whereby their credit in the money 
ntres could be curtailed or hampered; and it is 
pparently only under duress that they are working 
| harmony with the trust. Some day we believe the 
proof will be forthcoming with respect to this big- 
r Steel Trust which is in effect in existence be- 
tween the Steel Corporation and its so-called com- 
titors; and then the Government will have a giant 
) wrestle with that will make the Standard Oil and 
[obacco Trusts look like partnerships by compari- 
n. The Government has not yet tackled a billion- 
llar trust, but it will be a two-billion-dollar trust 
which the co-operating steel makers now represent in 
their efforts to crush the Republic Iron & Steel. 


STATES WHICH HAVE REPUDIATED BONDS. 
South and North Both Have Records in This Regard.— 
A Total of $80,000,000. 

Something like $80,000,000 in bonds of various de- 

minations, it is estimated by competent authority, have 

en repudiated by various States of the United States 
ince the time of their organization or rather from the 
me they began to use their credit by borrowing. The 

ject has been recently called sharply to public atten- 
mn by the aggressive attitude of the London committee 

Foreign Bondholders of London, who hold obligations 
sued by many of our States, particularly the Southern 

ites, and on which for one reason or another, or no 

‘ apparent reason at all, payment of interest ceased 
ng ago and the principal of which the States refuse also 
to pay. 

Inquiry shows that the Southern States have been lead- 
rs at repudiation, but some of the Northern States can- 
not display a clean record in this regard. Michigan, 
Minnesota and Indiana many years ago tried to slip out 

saying some of these obligations, and a test suit is at 

s very time pending against the State of Indiana to 

e that commonwealth to pay a $1,000 bond issued 
far back as 1839 for the building of the Evansville 

«& Lake Erie Canal. Michigan and Minnesota repudiated 
everal millions of bonds issued in the early days of their 
istory, the repudiation amounting to 30 to 50 per cent. 
f the bonds issued. The South, however, has the most 

Inerable record of repudiation. Many of the millions 
repudiated were for bonds issued by the vicious ‘‘Carpet 
Bag’ governments sent down from the North following 
he reconstruction period and which had virtually to be 

pported by Federal bayonets to maintain themselves. 
These “carpet baggers’’ were of an irresponsible type of 
politicians who imposed all sorts of burdens on a people 
then struggling out of their poverty which followed the 

vil War. Among these burdens were bond issues, 
which, in many instances were unjustified and which 

nning promoters, aided and abetted by the ‘Carpet- 
iggers,’’ had succeeded in issuing, under the promise of 
he State to pay. The foreign capital enlisted was very 

In many instances the money was never used 
the purposes to which it was to be devoted, and rail- 
1 projects for which bonds were issued never got be- 
i the paper plan stage. 

So far as many of these bonds issues are concerned 

believe there was ground for the contention that the 

‘es should not be saddled with such debts, created 

they were, practically under duress, but there are 

ny cases of repudiation which antedate the Civil War 
wherein no duress was used and ‘“‘carpet-bag”’ gov- 

ment was never heard of. For instance, quite 80 

rs ago the State of Mississippi subscribed to $1,- 

200 of the obligations of the Planters Bank of the 
te of Mississippi, but the panic of 1837 knocked the 
ject in the head and some years later Mississippi stop- 
| paying the interest and estates in England still hold 


these bonds with coupons attacked. No “carpet bag’’ 
government excuse can be thrust forward with respect to 
these bonds in our opinion, nor do we believe that North 
Carolina can intervene with the same excuse for bonds 
issued for a railroad on a six per cent. basis that was 
actually built, and which the Southern Railway after- 
wards leased on a 7 per cent. basis. South Carolina 
and Louisiana have lately recognized as valid claims for 
bond interest and principal of bonds issued 70 to 80 years 
ago. The issue of the good name of the State of Loui- 
siana in the matter of old debts was raised in the last 
State election and the Good Government League at its 
convention last Spring had in its platform a plank which 
said: 

We believe in and will restore the financial good name of our 
State and to bring about this result we propose to obliterate 
the stigma caused by the repudiation of obligations of the 
State. 

The Good Government League ticket unfortunately 
was beaten at the election, but it purposes to continue 
the fight. The repudiation referred to related to so- 
called ‘‘Baby’’ bonds in denominations of as low as $5, 
which were issued in 1880 in payment of old bonds out- 
standing. It is the old bonds oustanding and which 
did not make the exchange which it is now sought to have 
the State pay. 

The Southern states cannot afford to quibble over tech- 
nicalities when it comes to paying what it agreed of its 
own free will to pay, and time does not obliterate the 
legality of an obligation, if no duress can be shown to 
have been used to force a bond issue. The South is a 
region of boundless opportunities which will call for 
more capital in the next twenty years than perhaps in 
the last 50 and the States must come to lenders with 
clean hands. We believe, moreover, that the disposition 
in the South to-day is in favor of paying every just debt, 
no matter how long ago contracted. 

AN INCIDENT OF THE BANK PANIC. 
An Heretofore Unpublished Tale Recalled by Oakleigh 
Thorne’s Bitterness Toward Perkins. 

When Oakleigh Thorne, the president of the Trust Co. 
of America startled the financial community by openly 
charging George W. Perkins with inciting the run on 
the Trust Company in the bank panic of 1907, through an 
inspired statement in The New York Times, he recalled 
again to the minds of some bankers an experience, which 
another weak institution had and which, by the way, it 
did not survive. The story has never been told publicly 
for it was of such nature that it could not very well have 
been mentioned and met with approval, indicating as it 
did an advantage selfishly seized by persons eager to 
crush a rival. 

The particular bank we have in mind on the night be- 
fore the day on which the panic was at its height, real- 
ized that it could not withstand a run and appealed to 
the head of a well-known banking house for a large 
amount of cash. This aid was extended on condition that 
proper collateral be pledged. The collateral in this case 
consisted of a block of bonds of a well known Southern 
railroad which carried a large account with the bank. 

The amount of cash advanced was in the neighborhood 
of $2,000,000. The very next morning, through the 
Clearing House, the railroad tendered a check on the 
bank for an amount equalling the sum that had been bor- 
rowed on the collateral. The bank, after paying this 
large check, was forced to close its doors. 

The officials, instead of getting financial assistance, as 
they had expected, discovered that by this operation they 
had enabled one of their principal depositors to get out 
its money before the institution was closed and at the 
same time secured the bankers who ostensibly came to its 
assistance, with the very collateral they did not wish tied 
up during a long period of liquidation. 

Had not this piece of high finance been worked at the 
expense of the ignorant depositors it might be regarded 
as a clever move on the financial chess board in a tur- 
bulent period, but under the circumstances it can hardly 
be graced as such. 
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ALL UNITED WIRELESS OFFICIALS GUILTY. 
The Financial World’s Four Years’ Campaign Against 
These Harpies Ends Victoriously. 

Ten brilliant lawyers, including such talent as John B. 
Stanchfield, Bourke Cockran and King, whose fees alone 
will run into $100,000, could not find a legal loophole 
by which their clients, Christopher C. Wilson, President 
of the United Wireless Co., George W. Parker, the com- 
pany’s Seattle fiscal agent, Francis Xavier Butler, the 
attorney for the company, W. W. Tompkins, the Presi- 
dent of the New York Selling Agency, and W. A. Diboll. 
a director, could escape from the net, which the Govern- 
ment had by painstaking effort and careful investigation, 
drawn about them. 

The Federal Jury, which had patiently listened to 
the evidence during the long five weeks’ trial, did not 
take long to arrive at its verdict. All the defendants 
were found guilty of a vicious fraud on all the four 
counts. 

Judge Martin, before whom the trial. was held, sen- 
tenced Col. Wilson to three years penal servitude to the 
Atlanta penitentiary, Parker and Butler to two years 
in the same penal institution, and sent Tompkins and 
Diboll each to serve one year in the New York County 
penitentiary. The courtesy of bail, usually granted 
defendants when convicted, while their counsel might 
perfect an application for a rehearing or an appeal was 
not extended in this case. Such bail was denied, and 
the Court, as a further punishment, assessed the cost 
of the Government’s prosecution, which will amount to 
$50,000, upon the defendants, instructing the United 
States District Attorney to immediately take steps to 
collect these costs. 


Prosecution Three Years Late. 

The end of this case is a signal victory for The Finan- 
cial World. All those who have carefully followed the 
case well know that the most damaging evidence the 
Government introduced against the defendants consisted 
of the evidence of fraud established by the balance sheet 
published by the company. Every proof of fraud in 
this financial statement, as shown by Assistant District 
Attorneys Dorr and Stephenson was made known almost 
three years ago when this balance sheet was first ana- 
lyzed in the columns of The Financial World, and the 
whole proposition, on the evidence submitted then, was 
declared, without equivocation and evasion, to be one of 
the most barefaced financial frauds ever perpetrated upon 
the American investing public. The Government’s case 
three years afterwards did not add a single new fact of 
fraud and conspiracy to what was adduced by us in 1908. 
A complete case was at that time presented. 

United States District Attorney Wise, after the trial, 
said: ‘‘For once, a lot of crooks are going to jail after 
being convicted at their own expense.” They belonged 
there three years ago and if criminal action had been 
taken against them then, it would have saved the public 
at least $3,000,000, as much the larger amount of the 
loot which fell into the hands of these convicted men 
was obtained in the last year of their operations when 
they boosted the price of the stock from $20 to as high 
as $50 a share. 

What a slimy set of conscienceless crooks the Govern- 
ment had to deal with was indicated by the remarks of 
United States District Attorney Wise when he charged 
in open court that not only was one of the jurors ap- 
proached at the last moment with an offer of a bribe in 
five figures to hang the jury, but indirectly an effort was 
made through a close friend of his father to reach him 
in the hope that one of the defendants, Butler, might 
be spared. 

A Vicious Campaign of Slander. 

While this side of the character of these defendants 
may seem new to the Government’s attorneys, it is no 
revelation to The Financial World. Through all the 
period of exposures by us of this gigantic fraud, these 
defendants used almost every foul means, with which 
only the most debased criminal characters are familiar, 
to counteract the proofs of frauds this paper steadily 


accumulated against them. They committed burglar 
in rifling The Financial World’s office and succeeded jy 
stealing a part of our subscription list. They comm 
ted such misdemeanors as libel and slander, but aly 

in such a way that the guilt could not be legally brow 
home to them. They printed anonymous circulars r 
ing with slander against The Financial World and sg: 
away in the dead of night to Philadelphia from whi-} 
point they mailed them to the subscribers on the | 
they had stolen from our office. Clerks in Lay 
Francis Xavier Butler’s office acted as incorporators for 
a vicious publication, ‘‘The Financial Investigator,”’ whose 
sole aim was to attack The Financial World with ¢! 
foulest falsehoods and when the District Attorney's 
fice took the matter in charge they packed off its edito 
to England to escape prosecution. 

Yet these efforts proved as fruitless to stop the ex- 
posures of their criminal Operations as was their « 
ployment of the brainiest legal counsel futile to sa\; 
them from the penitentiary. They have received | 
just deserts. They are now branded as criminals, t! 
scarlet badge of which will hereafter make them shunned 
by all honest men. 

In again reverting to The Financial World’s large part 
in bringing to a successful conclusion the proper pun 
ment of these human carrion, we have no desire to push 
ourselves into the foreground. We are not inclined 
to egotism, for we recognize that it is only in the line o} 
duty and the conduct of upright journalism for a pajx 
in the interest of the public welfare, to expose fraud 
whenever the proof that fraud is committed falls into 
the possession of that paper. This policy we have at- 
tempted to follow, not only in the United Wireless fraud, 
but with swindles just as large, whose perpetrators ar 
now awaiting trial at the hands of the Government. \\: 
heartily concur with the statements made by the Dis- 
trict Attorney that the greatest credit is due his assist- 
ants G. H. Dorr, Robert Stephenson and Abel I. Smi 
for putting these thieves where they properly belong, 
behind the walls of the penitentiary. Their victims wil! 
at least have the satisfaction of feeling that these men 
have now been properly punished. 


BRISK TRADING IN PACIFIC TEL. & TEL. 

There has been recently quite lively trading in the 
common stock of this company, of which $18,000,000 is 
outstanding, but no dividends are paid. It is the plan 0! 
the management not to pay a common stock dividend, 
although it could be done now, until a reserve of $5,000,- 
000 for maintenance purposes is built up. That amount! 
will be secured by the end of 1912, when common stock 
dividends will be in order. This explains the present in- 
terest in this stock. The company owns the telephon¢ 


system of San Francisco and operates the Pacific States 
Telephone Co. and Sunset Telephone Co. by leases. The 
6 per cent. dividend on the preferred stock has bee! 


paid regularly. 













Individual Investors 


N addition to alarge volume of business with insti- 
tutions, for many years we haye made a specialty 
of selling high grade bonds to private investors 

—our investing customers make one of the larg- 
est lists of any banking house or institution in the 
country. These bonds are first purchased with 
1] our own funds, but only after a most careful and 
searching investigation, and are offered with our 
reeommendations to our investing clients at prices 
to yield as large an interest return as is consist- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time 
the purehase of high grade bonds for investment. 
I We own acarefully selected list of more than 100 is- 
sues of municipal, railroad and corporation bonds, 
and can furnish investors with securities of prac- 
tically any desired maturity at prices to yield from 


4% to over 54% 


Send for circulars and Booklet ‘' F"’ 


HARRIS, FORBES & CO 


Successors to 
N. W. Harris & Co., New York 
56 William Street NEW YORK | 
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bONDS, NOTES AND MORTGAGES 


ahs THE WEEK IN BONDS. 
The bond market was more or less spotty this week, 
ade so no doubt by the interruption to business by the 
rvention of a holiday and then, too, some dealers are 
t a little bit disturbed over the continual outpour of 
nds from high quarters. The total since the first of 
» year exceeded $650,000,000. Chief among these this 
ek was the Great Northern’s initial offering of $20,- 
1.000 of $600,000,000 first and refunding bonds, and 
e Washington-Oregon bonds put out by the Union Pa- 
fic bankers. Dealers figure that $340,000,000 will be re- 
ired for refunding purposes under the Hill scheme, 
ving $260,000,000 for general purposes. Such a mass 
bonds even though the initial offering be small, gives 
uncomfortable feeling of indigestion, particularly 
n the asking price is two points above par. This puts 
» new bond on something like a 4.15 basis. All the 
alers who were interviewed by The Financial World 
lared that the offering price is such that they can 
ke no profit on the bonds that will warrant the risk 
h- they are taking in buying them. The First National 
ink syndicate, which is placing the bonds among retail 
, nd dealers, is believed to have paid a little less than 
r for the bonds. 
ner. The Washington-Oregon railway bonds received a much 
ca tter reception than the Great Northern 44s. They 
nti re Offered below par and on a more attractive basis 
at- than the Hill bonds. The report is confirmed that the 
1. lissouri, Kansas & Texas has sold $20,000,000 5 per 
ar t. bonds in Paris and a goodly portion of them have 
Wi en resold to provincial banks. Further sales of Ameri- 
Dis- in railway bonds abroad are coming, it is said. 
The demand in the domestic markets comes principally 
om institutions the individual figuring as a small fac- 
r still, but it must be remembered that many of the 
nstitutions which buy big blocks of bonds in this mar- 
t resell many of their bonds at once to individuals, so 
individuals may be in the bond market in much heavier 
mbers than superficial indications seem to warrant. 
The demand continues to be for high grade bonds with 
e complaint that the really high grade bonds have 
) jc een marked up to too high figures or that they are not 
tainable. Second grade railway bonds are not sought 
nd. ter, while public utility issues and hydro-electric se- 
\0.- rities are finding a good market because of their high 
unt elds and the general success which these enterprises are 
ock eeting with. Short term notes are again attracting 
yers. 





will 


AMERICAN TOBACCO’S RISE AND SLUMP. 
he rhe sensational break in the price of American To- 
o common stock on the New York Curb on the day 
llowing the Tobacco decision, should not be taken too 
riously. Only millionaires can afford to buy and sell 
h high priced issues and while the slump represents 
ething like $35,000,000 in the 420,000 shares out- 
iding, nobody really lost that immense sum any more 
35,000,000 was won by somebody in the rise which 
»wed the Standard Oil decision. 
he rise and fall were due almost wholly to the opera- 
ns of brokers who received their orders from insiders 
the Tobacco Trust. The latter knew all the time where 
outstanding stock was held and there was little dan- 
in working the stock up on bullish talk that the Trust 
tld probably win on every point, that they would get 
real stock at the high prices. Of course, when defeat 
which they really expected, they withdrew from 
market, leaving the few foolish ones who had fol- 
ed them to get out as best they might. So risky has 
acco stock speculation been considered by Stock Ex- 
nge houses that they have refused to trade in it for 
’ customer on less than 75 to 100 points margin. 
There is just as much property in the control of the 
erican Tobacco Trust today as there was before the 
reme Court spoke and holders will not lose anything 
en the division comes, but only veteran traders should 
n think of speculating in the common stock. 
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these days it is not a difficult matter to obtain 
bonds yielding approximately 5 per cent., and 
which, in our judgment, combine: 


[* 


1. Safety as to principal. 
2. Convertibility into cash. 
3. Opportunity for profit. 


Write for our Bond Circular No. 482 


Spencer Trask & Co. | 


43 Exchange Place, New York 
Chicago, Ill. 


————- 


Albany, N. Y. Beston, Mass. 
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Madison Gas & Electric Company | st 6s, 1926 
St. Paul Gas Light Company Ist 6s, 1915 
Indiana Lighting Company Stock and Bonds 
Pennsylvania Water & Power Company Stock 
and Bonds 

International Agricultural Corporation Stocks 
Consolidated Rubber Tire Co. Stocks and Bonds 
Detroit Edison Company Stock and Bonds 


Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 
et 




















APPROVED INVESTMENTS 


Missouri, Kansas & Eastern Ist 5s, 1942 
Atlanta, Knoxville & Cin. Div. 4s, 1955 
St. Louis & Suburban Ist 5s, 1921 
and 


Investments legal for Saving Banks 


in N. Y. State 
J. H. FERTIG 


20 BROAD STREET NEW YORK CITY 








We Co-operate 
With Investors 


to conserve and increase the value of the 
securities they purchase from us. We do 
this by our own investment in the proper- 
ties those securities are based upon and 
by our control and management of them. 


MEIKLEHAM & DINSMORE 
ENGINEERS AND BANKERS 
25 BROAD STREET 60 STATE STREET 
New Y Bosten 


ork 


ALFRED MESTRE & CO. 


BANKERS 











MEMBERS OF THE NEW YORK 
STOCK EXCHANGE, DEALERS 
IN MUNICIPAL, RAILROAD 
AND EQUIPMENT BONDS 


Interest Allowed on Deposits 
Subject to Draft 


37 WALL STREET NEW YORK 
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PUBLIC UTILITIES 


EARNINGS NOT HURT BY BAD TIMES. 

It is of course known to all persons who follow finan- 
cial matters, that the last six months has been one or 
dullness and recessions in the steel and iron trade and 
that business generally in the iron and steel centers has 
dragged more or less. But a striking proof of the state- 
ment frequently made in these columns that public 
utility companies, especially electrical traction com- 
panies, are peculiarly exempt from losses during such pe- 
riods, is shown in the case of the West Penn Traction 
company. which operates traction lines in the Coke re- 
gions of Connellsville, Pa. This region is almost wholly 
dependent upon the prosperity of the Pittsburg steel in- 
dustries for its own trade activity, but all through the 
trying seasons of last year and this, when the working 
forces were reduced and business men were compelled 
to curtail in many lines, the West Penn Traction com- 
pany’s earnings have been not only maintained, but in- 
creased. So much has this been true that the company 
was enabled to begin dividends on its common stock last 
fall at the rate of 2 per cent. per annum. This dividend 
has just been doubled by making quarterly payments of 
one per cent. 

Statistics show that whereas earnings of industrial 
and railway corporations fall off sharply in times of de- 
pression, and that the last year in this regard proved 
no exception to the rule, traction and electric light cor- 
poration earnings are being maintained at a surprisingly 
steady level. People must patronize the trolley lines in 
bad as well as good seasons and of course the price of 
the transportation being fixed, and not subject to the 
same causes which operate to depress prices of commodi- 
ties, the explanation for the steadiness of earnings is 
simple. But even if earnings of traction companies in 
industrial centers were affected, by trade depression, 
the holding companies in which most of these traction 
corporations are grouped, would feel the depression 
very little since the organizers of these concerns have 
always recognized the possibilities that receipts of some 
companies might be lowered and they usually have their 
capital invested in so many different communities out- 
side the strictly industrial zones, where conditions of 
depression are not experienced. 

Another reason why earnings have mounted so steadily 
in the case of the Penn Traction Co., is that the com- 
pany has steadily increased its sale of electric power 
which is displacing steam so rapidly in the Pittsburg 





district. The company also has never had a labor 
strike. The earnings since Dec. 31, 1904, by years, 
follows: 
Gross. Net. 

DOG, BE, BONG. .csccccscccccvcucccs. Gees $379,637.99 
i SPR ee o0 1,060,238.47 480,480.32 
ee ee ee 1,409,493.41 635,516.90 
"i “< se enaaers 1,603,100.16 761,333.41 
—* areas 1,551,138.13 691,874.24 
"2 Seen peneee reas 1,767,915.34 786,574.98 
“St > Aeegetr ee 2,107,002.33 1,119,359.94 


Since the last December report was submitted it is 
understood that the earnings have still further increased. 


GIANT STRIDES IN ELECTRICAL DEVELOPMENT. 

According to a pamphlet presented to the members of 
the National Electric Light Association at their conven- 
tion in New York this week, there is now an investment 
of $2,000,000,000 in central electric stations in the 
United States, not including the investment in the thou- 
sands of miscellaneous isolated plants and those stations 
devoted to street railway purposes. This two billion 
dollars covers the cost of construction and equipment 
of approximately 6,000 stations, having an estimated 
total horse-power capacity of more than seven milion 
and a kilowatt capacity of about five million. It is 
believed that the total output of the stations this year 
will be approximately ten and one-half billion kilowatt 
hours. 

From the pamphlet, which was prepared by Edward 
B. Lee, Statistician for the Electric Bond & Share Co., 





Accumulations of Money 


in financial institutions and a record-breaking 
favorable foreign trade balance forecast, ac- 
cording to precedent, a more active and an 
advancing bond market. 

National, state, savings, and private banks 
and trust companies show an increase of 5% in 
their holdings of public utility bonds, indicating 
the trend of investment. 

We are offering at a price to yield 5%% a 
sound public utility issue, listed on the New York 
Stock Exchange, combining the investment 
essentials—Security, Yield and Market. 


Write for Descriptive Circular 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
Philadelphia Chicago San Francisco 


First Mortgage Bonds 


We operate and contro] 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 52% Income 


Special Circular on request 


Bertron, Griscom & Jenks | 
40 Wall Street Land Title Building 











New York Philadelphia 








SAFE, SECURE, 6% FIRST 
MORTGAGE BONDS 


FWENTY-NINE YEARS WITHOUT A LOSS 


5S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking, and 
specializing in FIRST MORTGAGE REAL ESTATE BONDS on 
centrally located, improved properties in CHICAGO, golicit 
the patronage of Investors who are seeking conservative |» 
vestment at the best rate of interest consistent with absolute 
safety. 

Write to-day for particulars. Ask for Special Circular \ 


S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, !!! 
| Please Mention THE FINANCIAL WORLD Whea Writing Advertisers 


$50,000,000 


have been invested with us in the last ten years without 
loss of a dollar of principal or interest 


9 M. C. certinicates 


Issuable in 


Multiples of $100. Maturities from 30 days to | year 
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Past performance is the best promise for the future. No investmen! 
shows a better record than ours. 





Write for our Monthly Magazine 


“WORKING DOLLARS” | 
Manufacturers Commercial Company 
Dept. F, 299 Broadway, New York City 
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we learn that there are numerous large electrical com- 

nanies which now have over 100 miles of transmission 
nes. A partial list of these companies, with the maxi- 
um voltage, is here given 


Maximum 

Name of Company. State. Voltage. 
te Electric & Power Co.......Montana ........6.:. 80,000 
Central Colorado Power Co...... COMPRES. 66. 606K0046 100,000 
Comonwealth Power Co............Michigan ........++. 110,000 
Great Falls Power Co............s- eee ere 100,000 
Great Western Power Co........ CalterRia .....0005 100,000 
Hudson River Water Power Co...New York........... 30,000 
’ Whitney Power Co............ CAMCOPRIR. icccccceas 34,000 
gara, Lockport & Ont. P. Co...New York........... 60,000 
rthern California Power Co.....California........... 66,000 
Pacific Gas & Electric Co......... CRMPOTIIR 6 665065 ciee 60,000 
fic Light & Power Co.......... CRORE oes ccsisces 60,000 
Pacific Power & Light Co......... Washington......... 66,000 
Puget Sound Power Co..........e+- Washington......... 5O,000 
San Joaquin Light & Power Co...Washington......... 60,000 
Seattle-Tacoma Power Co.......... Washington......... 60.000 
Sierra & San Francisco Power Co.California........... 100,000 
Sierra Pacific Blectric Co... .....cMOVOER scecccsccsces 22,000 
Southern California Edison Co....California........... 66,000 
ithern Power Co................N. and §. Carolina. 100,000 
MuriGe POWGE Cec. cicccs ccccsesc Colorado and Utah. 40,000 
ishington Water Power Co...... Washington......... 60,000 


The Pacific Gas & Electric Company, now has approxi- 
itely 1,000 miles of high tension transmission lines, be- 
the leader of a’l companies in the world in this 
spect. 
PITTSBURG COAL’S BIG RISE. 

The preferred stock of the Pittsburg Coal Co., on 
+h 5 per cent. is paid and 35 per cent. back dividends 
due, has ascended from 70, at which it sold in Feb- 
ry to 87 and the common stock from 19 to 22%. The 

ance has been due to the sale of all the company’s 

king coal land of 7,000 acres in the Connellsville field 
the U. S. Steel Corporation, for which about $15,000,- 

0 has been paid. The money so received will have to 
sed to wipe out two-thirds of the company’s funded 

it. Buyers of the preferred who believe that a part 

the money received from the sale will go to pay back 
idends or that the reduction of the funded debt and 

orresponding decrease in fixed charges will mean a 

storation of the 7 per cent. dividend, will probably be 

appointed, for by the sale of the coking coal lands, the 
mpany has divested itself of its best paying asset. 

There will be a rude awakening for those who have 

ped into the stock at high prices. 
MISDIRECTED SYMPATHY. 
Morse and Walsh Can Expect No Sympathy from 
President Taft. 

Charles W. Morse’s friends give as their principal rea- 
nm for urging his pardon, the fact that the depositors 

his bank lost no money. On the other hand, the 
riends of John R. Walsh contend that Walsh is an old 

n and has already been severely punished. These 

umstances the friends of each of the convicted bank- 

‘ consider to be sufficient to justify executive clem- 

ency. That President Taft withheld the pardoning 

ver is greatly to his credit. 

The partisans of these men forget that punishment is 

cribed by society for a two-fold reason against those 

) have sinned against it; first, as a direct lesson to the 

nder when he again gains his freedom, and to show 
that in the end honesty is the best course to pur- 
and, second, to serve as an object lesson to all oth- 

that severe punishment may be expected from in- 
tion of the laws of the land. 

Poverty may drive an individual to crime. 
mitigating circumstance. But when men have in 
possession all the means of luxury and yet delib- 

tely break the law, through pure selfishness and ex- 
ve greed in the accumulation of immense fortunes, 

ufficient or plausible justification can be brought for- 
rd to palliate, in public opinion, their misdeeds. 

We are already prone to express too much sympathy 
the rich evil doer while we neglect the poor criminal 
) has incurred punishment because of a weak will 
er to resist taking forcibly what his indigent circum- 
neces prevented him from obtaining by honest labor. 

There is already enough socialism to combat without 


This may 

















White for Interesting Data on 


Macon, Dublin and Savannah 


1% 5s, due January, 1947 
Guaranteed Unconditionally by the Seaboard Air Line 
CROCKER-WHEELER PFD. & COM. 





Interesting Booklet on the Income Tax, and 
how it will affect the Investor—sent gratis. 


SEESSELBERG & BANIGAN 
35 WALL STREET NEW YORK CITY 
Tel. 6525-6526 Hanover 












WwW? will sell you bonds, both unlisted and listed on the New 


York Stock Exchange, which will yield you a greater 
rate of interest than can be obtained from Savings Banks. 
You can pay for them in installments at your conveni- 
ence. —. purchased can be resold whether fully paid 
forornot. For further information address 


CHAS. H. JONES & CO. 
20 Proad Street, New York 
Municipal, Railroad and Corporation Bonds 
Telephone: 


3155 Rector Cab.e: * Orientment”’ 





Hart, Schaffner & Marx 


25 BROAD ST., N. Y. 


Loveman, Joseph & Loeb 


Common and Preferred Stocks of above Bought, Sold, Quoted. 
Circular on request 


CARL H. PFORZHEIMER 


Dealer in Unlisted and Inactive Securities 





BONDS to net 5}'/ 


» to 5.65% 


Secured on properties of prosperous Gas and Eleetric 
Companies and GU 
interest. 


RANTEED as to principal and 


A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORK 








Established 1864 Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 

Bought and Sold. 


E. S. BAILEY, 66 Broadway, New York City 











A PAMPHLET ENTITLED 
“The Commercial Development 


OF THE 


Electric Light nd Power Industry” 


showing with many comparisons the historical, 
physical and financial aspects of this important 
industry, with particular reference to its growth in 
the last decade, may be had on application to our 
statistical department. 


Electric Bond & Share Company 
71 Broadway New York 





General Motors Co. 


Tel. 4854-5 Broad 

















A SANE, 
SAFE 
INVESTMENT 


Please Mention THE FINANCIAL WORLD When Writing Advertisers 
REAL ESTATE FIRST LIEN 


6” ia 
Mortgages 


carefully placed on personally inspected farms and improved city property in North 
Central Texas. 20 years without loss to any client. hey are no 
trouble to the investor, as we assume all responsibility and collect interest and 
principal and remit in New York Exchange without charge. 
Write for list, information and references. 
rh ta, 4 a) fe a al =n Fy) 
REYNOLDS MORTGAGE CO. 
R. B. BISHOP, 
Vice Prest. & Gen'l Mgr. 

212-13 Ft. Worth Nat'l Bank FT. WORTH, TEXAS 
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further blowing this flame of discontent by acts of mis- 
directed sympathy toward men, rich and sufficiently in- 
telligent to have found it comparatively easy to conduct 
themselves uprightly before their fellow citizens 





CANADIAN PACIFIC’S BOOM TOPHEAVY. 

This stock this week touched a new record price around 
240, at which it nets investors about 4.10 per cent., 
which is a meager income. Back of the renewed ad- 
vance were rumors of a 200,000,000 bushel wheat crop 


‘in Western Canada, which would be 70.000,000 bu. larger 


than in 1910, and of an impending listing of the stock in 
Paris. A crop of the size dame rumor claimed is highly 
improbable, while listing in Paris, which of late has of- 
fered poor speculative markets, cannot help much. The 
stock has already wide and active markets in New York, 
Montreal, London and Berlin. Not much benefit could be 
obtained from a listing in Paris. The rapid advance- 
ment in the stock seem rather to be the result of fran- 
tic efforts of a Montreal pool to gather in profits and to 
get out. There has been going on of late the wildest 
stock speculation in Montreal and a collapse is only a 
question of the near future. 


UNION PACIFIC MANIPULATION APPARENT. 

The slump which followed the Tobacco decision had 
only a brief adverse effect on Union Pacific and the stock 
was quickly marked up to another new price on the move- 
ment. This stock shows clear evidence of having been 
taken in hand by interests identified with the road’s bank- 
ers and kept strong in order to facilitate the sale here 
and abroad of the new issue of bonds just announced. 
Certainly the public speculation in Union Pacific in itself 
was not such as to have forced this stock up to its re- 
cent level. The shares have risen almost 12 points since 
the Standard Oil decision, with only one small set back. 
The dividend is, of course, safe, but the stock has been 
marked up too rapidly and when the Kuhn-Loeb support 
is withdrawn, those who have been so bold as to get in 
after the rise, will find a poor market for their shares. 
The heavy losses in net earnings, when other roads are 
showing gains in that regard, should not be forgotten. 


SELECTED BONDS 


Railroad Bonds and Short Term Notes, Yielding 4.00 to 
6.00 per cent. 








Dostes & Lowell RK. RB. 46, WGZ. ec ccciccccccccccccccccccee 4.00% 
Old Colony Registered 45, 1938.............cccsweeccees 4.00% 
N. Y., N. H. & H. (Holyoke & Westfield) Ist 4%4s, 1951. .4.00% 
Delaware & Hudson R. R. Ref. 4s, 1943...........600-06+ 4.09% 
Atl. Coast Line R. R. Conv. 46, 1989.........ccccccccccece 4.05% 
Union Pacific Ist lien & ref. 4s, 2008 ($500 denom.)... .4.10% 
Chicago, Burl. & Quincy. Genl. 4s, 1958...............006. 4.15% 
Balt. & Ohio (Southwestern Div.) 3%s, 1925.............. 4.20% 
Baltimore & Ohio prior lien, 3%s, 1925................... 4.20% 
Delaware & Hudson Convt. 4s, 1916............ccccceceees 4.20% 
Chesapeake & Ohio consol. 5s, 1939..............eceeeeees 4.25% 
Chi., Mil. & Puget Sound Ry. Co. Ist 4s, 1949........... 4.25% 
Cent. New Eng. Ry. Gtd. N. Y., N. H. & H.) 4s, 1961....4.28% 
Atlanta, Knoxville & Cin. 4s (Louv. & Nash.), 1955... .4.30% 
Toledo & Ohio Central Ist Se, 1965........ccccccccccccccs 4.30% 
New York, New Haven & Hartford R. R. 34s, 1954..... 4.35% 
Colorado & Southern Ist 48, 1929. ...0..............ccceees 4.40% 
Norfolk & Western Div. Ist lien 4s, 1944................. 4.40% 
New York Central & H. R.R.Deb.48,1934.................. 4.42% 
New York, Chi. & St. Louis deb. 4s, 1931................ 4.70% 
Chi., Rock Island & Pac. Ist & ref. 4s, 19384..............4. 75% 
Spokane & Inland Empire R. R. Ist & ref. 5s, 1926......5.000% 
St. Louis & San Fran. equipment 5s, Feb. 1920...........5.00% 
St. Louis & San Fran. R. R. ref. 4s, 1951.................5.02% 
Burlington & Missouri River Ry. Ist 6s, 1918............5.10% 
De Ge We, BOO. TE. TE, B, Beka dcccccsccdccccicessns 5.15% 
Erie R. R. Co. Gen. 4s, Arn eee TS: 
St. Louis Southwestern Ry. Cons. 4s, 1982................ D.00%G 
Short Term Notes. 

ee SF Fe ee | Cerrar 4.60% 
National Rys. of Mexico, 4%s, June 1, 1913............... 4.77% 
Deere & Co. 5s, Aug. i A AN 5.00% 
Ayer Mills Const. & Equip., 44s, Mar. 1, 1916............ 5.46% 
Erie Railroad Coll. 6s, Apr. 8, 1914...................... 5.57% 
Spirits Mfg. Co. (Distillers Securities) gold first 6s, Sept. 

EE. deat Abddeadeas (0060 0dUCCRWER Ad pbesaneeeseccnecaned 5.75% 
Empire District Elec. Co. Coll. 6s, May 1, 1912.......... 6.00% 
Idaho & Wash. No. R. R. Cony. 68, Dec. 1, 1915.......... 6.00% 


& Charles g 
pt" 0 New York Stock Coan, p 


5 2] 
111 BROADWAY, NEW YORK l 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





MonTGoMERY, CLOTHIER & TYLER 


BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





PRICE, To Yield 534% 
$25,000 


Mallory Steamship Co. 


First Mortgage Sinking Fund 5% Bonds 
Due 1932 Callable at 110 and interest 


Present annual Sinking Fund $162,000, suf- 
ficient to retire all bonds by maturity. 
$471,000 already cancelled. 


Geo. A. Fernald & Co., 67 Milk St. Boston 











TO YIELD 5.30% 


HUTCHINSON WATER, LIGHT & POWER CO. 
First Mort . . ‘ 4s of 1924 
WATER, LIGHT & GAS CO. 
Consolidated and Refunding. : : 5s of 1935 
UNITED WATER, GAS & ELECTRIC CO. 
5 ; 5s of 1939 
These securities, thoroughly seasoned, represent the issues of the 


First and Refunding . . 
consolidated fe ag supplying water and light in the city of 
Hutchinson, Kansas, population 15,000. Earnings largely in excess of 
all fixed charges. Full particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 








We deal in Bonds of Established 
Public Service Corporations 


Their business proven by experience to 
have greater stability than that of other 
corporations. Their Bonds fluctuate in 
value less and yield a larger income 
than other high class Bonds. 


The above is the subject of a pamphlet 
which will be sent upon request. 


W. E. HUTTON & CO. 


Members New York Stock Exchange 
Established 1886 
NEW YORK CINCINNATI 
Wall and Broad Streets First Nat. Bank Bidg 


Private wires to Cincinnati, Chicago, San Francisco and Los Angeles 
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SELECTED BONDS (Continued) 





Municipal. Water, Power and Public Utility Bonds Yield- 
ing 3.90 to 6.00 per cent. 


Pittsburg, Pa., Municipal 4448, 1040........cccseccccccscese 3.90 
Chicago Sanitary District 48, 1915-2U.............ccceees £.00% 
City OF Lieuleville, Ky.; 2566, IGGL ics dcccvsiccicis sconssces LOD% 
Omals, Mab., Path 2568, 1G iin ccivssssccsiuncedsaccacns £.15%% 
Met. Tel. & Tel. (N. Y. Tel.-Am. Tel. & Tel.) 1st gold 5s, 

ee SE 6 danse case Bo dvalwk: Dati a Le tehe aeseeRaees ee 
City of Tacoma, Wharf & Dock 4%s, 1930.............. 4 250% 
Grand Rapids, Mich., Playground & Park 4s.............. 1.25% 
Duluth, Minn., Water & Light 4%s, 1941 (New loan)... .4.25° 
Nashville, Tenn., Sewer 4566, TOA. cc icccsccccccievecscns La, 
Skagit County, Wash., Funding +4%s, 1921-31............. 4.50% 
Los Angeles, Cal., Water 4%s, 1918-47..........cccceeces £.50% 
Flathead County, Mont., Bridge ds, 1921-31............... 4.35% 
City af Det. Rie, Tex, Bcheel G6, THs ssssivcicwsincased £607 
Chicago Gas Light & Coke Co. Ist 5s, 1937.......... a tt // 
Interbore Rania Transit Co: BG, WOr.cccccvccccvsccssevens 1. TH% 
american Tol. &@ Tel. Col: Trust 46, WG 6..06c.cscscssees 1.75% 
Cottage Grove, Oregon, Water Works ds, 1926-30....... £.Si) 

hicago Railways Co. Ast 5s, 1927........ccccccccscccces OU 
Hamilton Cataract Power, Lt. & Traction Co. Ist & Ref. 

il EE Ridwalae eoedanek cukicnulieiatenee Reema eis awe .. 2. OO% 
Oramek, estes Te. 16 BO Tes 6 dic oi500:00.0 0 000n0s raw D.O0 
Rockland Light & Power Co. Ist ds, 1938..............2.. D.0O 4 
Lewiston & Auburn Electric Co. Ist 5s, 1939.............5.00% 
Kings Co. Lighting Co. Ist Ref. Os, 1940-54..............% OU, 
Des Moines, Iowa, St. Ry. Ist tis, Oct. 1913.............. 5.104 
Marion, Ind., Light & Heating Co. Ist . —— Ss, 1982....5.15 
Kennebunk Electric Light Co. Ist gold 5 IIs inte nics aca 20% 
Claremont Power Co. Tat 56, TB Gos cc cccccvccsocsescscess D.20% 
Cal. Gas & Electric Corp. unifying & ref. 5s, 1987........ ».20) 
Syracuse, Lake Shore & Northern Ry. Ist 5s, 1047...... 5.25 
ee ee ee Se errr ee AP iy 
Rochester, Syracuse & Eastern Ry. Co. Ist 5s, 1945.....5.25% 
Auburn & Northern Elec. Ry. Co. Ist gold 5s, 1945......5.50 
Consumers Power, Ist & ref. gold 5s, 1936................ 5.30% 
Augusta-Aiken Ry. & Elec. Corp. Sinking Fund 5s, 1935..5.50 


Tidewater Co. Ist lien D-year guar. Us, June 1, 1913....5.700/ 
Twin City Light & Trae. Co. Ist sink. fund gold Gs, 1935.5.80 
Shawnee-Tecumseh Traction Co. Ist gold 5s, 1926........ GO. 7 





GALVESTON TO BUILD A CAUSEWAY. 

The authorities of Galveston, Tex., which is on an 
island, and which is now guarded from the encroach- 
ments of the sea by a great sea wall, are about to com- 
plete the building of a Causeway leading from th 
island to the Texas mainland. This will be the most 
important city improvement since the sea wall was built 
and will cost $500,000. For the purpose the city will 
issue $500,000 5 per cent. Causeway bridge bonds bear- 
ing 5 per cent. interest and which will run for 40 years. 
The bonds will be sold to the highest bidders on June 19, 
and the county will reserve the right to retire the bonds 
in 20 years. Two hundred of the bonds will be issu: 
in denominations of $500 and 400 will be issued in de- 
nominations of $1,000. The amount of bonds the coun 
now has outstanding is $1,892,900, while the assessed 
$34,946,900. No bids of Ik 
than par and interest will be received. 

This improvement is the last of the big improvemen 
decided upon by the City and County following the re- 
overy from the effects of the great Gulf hurricane dis- 


valuation of the city is 


aster of some years ago, a repetition of which is n 
impossible by reason of the sea wall which amply pro- 


tects the city. The city is governed by a Commission 
ind has nagar eed been referred to as the model 
unicipality of America, so far as concerns a strit 

business administration of affairs. By reason of thi 


the city’s credit is the very highest among Souther 


PERTINENT POINTERS. 

Andrew Carnegie only rose to be a great peacemak¢ 
from being a troublesome steel maker. 

The so-called ‘independent”’ steel makers seem to b: 
independent of all influence save those exercised by tl 
steel Corporation. 

Are “Gentlemen’s Agreements” within the Supreme 
Court’s “Rule of Reason’’ dictum? 

So the Tobacco Trust will be smoked out. 

The bad Trusts have certainly fallen upon evil da) 

Why not let the bad Trusts give bonds for good be 
havior? 


Times will be good for Trust lawyers. 








Conservative Investments 


Including First Mortgage Bonds 


secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 


Industrial Corporations. 


Peabody, Houshteling & Co. 


(Established 1865) 105S. La Salle Street, CHICAGO 














. . Yr — 
Wisconsin Trust Company 
MILWAUKEE, WIS. 

(Pos ; Bond Department makes a specialty 

dealing in the underlying and first 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 
CORRESPONDENCE INVITED 





First Afortgage Loans, on improved, irrigated 
lands in the famous Greeley district. Over 21 
years experience. My loans are safe. 


A. M. McCLENAHAN, Greeley, Colorado 
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First Farm Mortgages 


N Six Per Cent. 


Netting 


$500 No. 3312. 6%. Due Feb. 1, 1917. Secured 
by 160 acres of land six miles from good 
market—all tillable. 85 acres under plow. 


$1000 No. 3310. 6%. This mortgage covers a quar- 
ter section only three miles from market. 140 


cres under plow. black loam with clay sub- 
g ] Va 1 SO 
_ ‘ ys . ae ; ‘ +e . 
$700 No. 3302. 6%. 1 ) acres in a first class 
farming section. Entire tract tillable. Small 
t of build! Value $3100 
$800 No. 3300. 6%. Secured by a good q juarter 
section fiy ies Ir lurKket In a well set- 
tled section. 58) acres under cultivation 
G l liiigs Va $4500 


$4000 No. 2990. To net 6%. This loan is secured 


by 20 acres oj land th fine bu idings. Total 
value of land and imp: nts $10,450. The 
borrower lives on tl and and works it 

himself 
Any of these can be reser 1} y wire at our ex pense. 
Send for complete list of offerings and Booklet ‘‘I.’’ 


Highest references 


E. J. Land der & Co, 


1 ana irp'us over $300,000 


I ed 1883 


Grand Forks, N. D. Minneapolis, Minn. 
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RAILROAD BONDS NOW AND ONE YEAR AGO. 

Bond dealers who have been declaring that good rail- 
road bonds are scarce and that the price has been marked 
up too rapidly, can find little cause for complaint about 
prices if they will compare present quotations of some 
leading issues with those of one year ago. Few of the 
bonds below whose present prices are compared, show 
any betterment over the prices of May 1910. The com- 
parisons are all the more striking when it is recalled that 
the fore part of 1911 was a very dull period in the bond 
market and prices sagged. The activity at the present 
time in bonds is about 30 per cent. greater than it was 
a year ago and on many days the increased activity has 
been 75 per cent. in excess of the sales of the same day 
a year ago. In all probability the failure of railroad 
bonds to show any betterment has been due to the pessi- 
mism which was so manifest in railroad circles late last 
year and the fore part of 1911 when general recessions 
in railway earnings were taking place and the rate agita- 
tion was at its height. This undoubtedly resulted in 
liquidation of railroad bonds in quantity, inasmuch as 
industrial corporation and public utility corporation 
bonds show no such heaviness. 

Atchison general 4 per cent. bonds are now from % 
to 1 point above the price of a year ago; Central of 
New Jersey 5s have moved up but one-half point, the 
Chesapeake & Ohio general 4%s are off % to % point; 
Chicago & Alton 3%s are quoted at almost the identi- 
cal figure of a year the change being not one- 
eighth either way; St. Paul general 4s, series ‘‘A’’, are 
now quoted at 99, while a year ago the market was 99 %¢ ; 
Delaware & Hudson refunding 4s are dull at 99, while a 
year ago they were selling at 98% and 98%; Illinois 
Central St. Louis Division 3%s command a price a 
fraction above 88, while last year in May they were 
quoted at 88 to 88'4; Missouri Pacific 4s, then 78%, are 
down half a point to 78, while New York Central 4s of 
1934 are % point above the price of a year ago and 
are now selling at 93%; the Pennsylvania railroad 4s 
of 1943 are just % point above the price of a year 
ago. Reading general 4s are unchanged, Southern Paci- 
fic collateral refunding 4s are unchanged to a shade 
firmer and Union Pacific first 4s are 1 to 1% per cent. 
above the figures of a year ago. The changes are in- 
consequential and it can be seen that’ in these issues, 
all of which are listed on the New York Stock Exchange, 
there can be no just complaint that they have had any 
rise to speak of. 


ago, 


THE FALL IN INTERCONTINENTAL RUBBER, 

Intercontinental Rubber shares, which are $100 par and 
were last year boomed on the New York Curb up to over 
$33 per share, have had no support in the last two weeks 
and are now down below 27. About that time 
the curb gossip was busy with figuring what enornicus 
wealth the Rubber company was amassing from the rub 
ber derived from the company’s rubber shrub plantations 
in Mexico. It beat all the gold mines hollow, according 
to the talk and a great many persons, particularly those 
from New England, bought stock and at the _ highest 
prices. Since June, 1910, the automobile demand 
for rubber has shrunk nearly 45 per cent., the price of 
crude rubber has collapsed in all the world’s markets and 
there is a sobriety about the predictions of profits for 
Intercontinental Rubber which strangely contrasts with 
the enthusiastic outgivings of a year ago. The concern 
is a Ryan-Aldrich company, and ex-Senator Aldrich’s son 
is Treasurer of the concern. The rubber industry seem- 
ingly has as many ups and downs as the steel industry 
and quite as much unjustified talk has been sent abroad 
about it. . 

Almost ail rubber securities have been boomed beyond 
all reason, the great demand from the auto industry be- 
ing so obviously a good card on which to base the move- 
ment that it has worked wherever rubber company 
shares have a market. Then also the common stock cost 
the underwriters very little, the average not much more 
than $5 a share, so it is said. 


TEAGUE’S MEANINGLESS $25,000 CHECK. 
George Graham Rice the Individual Behind It. 

A characteristic George Graham Rice bluff is now 
being worked by one of his underlings, Merrill A. Teague, 
in an effort to induce the dupes on his mailing list to bu; 
stock in the Porcupine Dome Lake mining proposition 
A big check figures in the game. 

This check is for $25,000. It is made out to Teague 
himself by himself, and is supposed to represent his own 
initial investment in the enterprise. 

Every one who knows Teague, knows he has not $25 
000. The only money he has of late years been ab 
to lay his hands on is the soiled cash which Rice receive; 
in payment for prostituting his journalistic gifts in th 
debasing work of inducting impressionable persons to 
part with their savings. 

While Teague is mailing his literature by the ton fro 
his Toronto office, the brains of his scheme are at wor 
right in New York. In an uptown apartment hou: 
Rice has turned his parlor into an office where are kep 
busy nearly twenty-five stenographers grinding out th 
stuff for Teague. 

If the Canadian authorities are awake they will kee 
a watchful eye on this modern gang of financial cut 
throats and stave off the raid they have planned or 
the savings of investors, and have put into operatio 
The authorities should not wait until Rice and his dun 
my, Teague, have perpetrated upon the public a seri 
of financial frauds like Rawhide Coalition, Rawhid: 
Queen, Ely Central and the three score of financial ski! 
games for which the Sullivan Trust Co. was responsib| 


BRAZELTON COMPLIMENTS JONASSON. 

One friend at least has not lost faith in O. F. Jo 
asson’s honesty. That is J. F. Brazelton. But there 
a reason. Jonasson writes all his former victims, tell- 
ing them what a good mine his friend Brazelton had 
the Treasure Mines in the Mogollan District, New Mexic« 
and how they could recover their losses if they wer 
only sensibile enough to buy some of the stock. For 
this Brazelton is thankful and he says so. He eve! 
thinks this was a good Samaritan act on Jonasson’s part 
The serious part to this comedy between these tv 
mining Dromios is their insincerity. Theirs is a littl 
game the like of which is played by most sharp pr‘ 
motors. By glib talk about their honesty, they expe: 
to land victims among those on their sucker list. Wat: 
out for such hypocrites. 

BETTER NEVER THAN EARLY OR LATE. 

That swan song of urgency which promoters love t 
sing, is tinged somewhat with pathos by J. C. Gavigan 
Co. These people almost weep over the grand oppo 
tunity investors may allow to pass unheeded if they d 
not at once buy Calumet-Pinal Stock. They say 
is imperative to buy the stock now; to-morrow may 
too late and all this because Calumet-Pinal has deliver: 
itself of a small shipment which threatens either one ‘ 
these dire possibilities, the withdrawal from the mark 
of the stock or else the doubling of its price. Ga\ 
gan’s outpourings are all twaddle. The investor w! 
will resolve never to touch any of his propositions wi 
we know, have more money in the end than all tho 
who bite, either early or late. 


JACKSON, BONNER & CO. HAVE A SENSATION. 

If you hurry quickly enough the firm of Jackson, Bon 
ner & Co., of 50 Church street, New York City, will ! 
you in on a sensational move, in a curb stock, presun 
bly a Porcupine stock, as we glean from their circu! 
matter that it is in such securities they specialize. 
should little wonder if this stock proved to be the Eld 
ado Porcupine Mines, of which We did not hear anyt! 
until the name was mentioned by these people as 
very rare specimen. If you are slow and don’t hu 
you will miss your chance, but then you will be mu: 
better off. The man who thoughtlessly bites in f 
of missing the sensational move will have plenty of ti! 
to realize how haste makes waste. 
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THE OPEN MARKET 


COLLAPSE IN HALL SIGNAL. 

The stock of the Hall Signal Company, which in the 
last two years sold as high as 75, has collapsed utterly 
in the open market and the quotation is 6 bid and 8 
sked. The concern has been wobbly for many months, 
although a year ago an official of the company told The 
Financial World that the company’s plant at Garwood, 

J., was working night and day and could not fill 
orders fast enough to suit the demands of the railroads. 
Since the rapid falling off in railroad orders that began 
o be felt seriously by the equipment companies last Fall, 
the company’s credit has suffered seriously and a few 
veeks a reorganization committee was appointed 
to arrange a plan of reorganization. None has been 
orthecoming though the reorganization committee are 
issuring inquirers that the company will be on its feet 
n a short time. There is considerable skepticism in 
this regard expressed in the Street inasmuch as it is 
known that the company is in need of considerably more 
nancing than bankers are willing to undertake. 





ago, 


PROCTOR & GAMBLE STOCK UP. 

Cincinnati houses having correspondents in New York, 
tate that there has been a lively speculation in Proctor 
« Gamble stock there, and this has led to the execution 

some of the Cincinnati orders for the stock in New 
York. The shares crossed 400 this week and 405 was 
iid for a small block. Owing to the high price the 
lealings are limited and none of the transactions were 
washed” despite the fact that it is soap the Proctor & 
amble concern makes. The company recently increased 
ts common stock outstanding until that in the hands 
if the public totals over $10,000,000. When organized 
he company issued $2,500,000 in common stock and 
the same amount in the preferred. 


GOOD 7% PREFERRED SHARES IN DEMAND. 
The public offering of $1,250,000 preferred shares of 
e Barnhart Brothers & Spindler company, which has 
ist been absorbed by the American Type Founders com- 
any, found a brisk demand for the stock at the offering 
rice of 101. This leads us to say that of the many of- 
erings of 7 per cent. preferred shares of well known 
ympanies in the last year, only one or two have lazged. 
f the financial statement passes public test the 

offering is quickly absorbed. The preferred stocks of the 
ealshipt Oyster Company and the Crocker-Wheeler Com- 
any are notable instances of this demand and these pre- 
erred shares are now 5 points above the syndicate 
rices and the stocks are very scarce. 


stock 


3 to 


INTERNATIONAL NICKEL’S RECORD PRICE. 
The common stock of the International Nickel Com- 
ny touched 200 bid this week, with none for sale un- 
er 205. These are the highest quotations in the com- 
ny’s history. The movement has had only a meagre 
lowing and on small transactions. The old rumors 
out a stock “melon’’ and a sale of the company to the 

ted States Steel Corporation are afloat again. 


UNDERWOOD TYPEWRITER RISES. 
‘he common stock of this company, 
recently, had experienced quite a evidently 
work of manipulation. The price was marked up to 
which is a high price for a 4 per cent. stock. Net 
fits last year were equal to 7 per cent. on the com- 
on stock and rumor has it that the stock will soon be 
ed on a 5 per cent. basis. Even in such an event, 
rice of 82 is too high. The rapid advance in the 
was probably brought about to make a success of 
sale of $6,000,000 five years 6 per cent. convertible 
ntures, to be offered to shareholders at 92. The 
her the price of the common stock can be put up the 
ier it may become to interest shareholders in a 6 per 
nt. debenture, convertible into common stock. 


which was listed 
boom, 





25 years’ experience without loss of a $. 





Miss. River Pr.Com. and Pfd. Penna. Water & Power 
Standard Gas and Electric Com. and Pfd. 


BOUGHT AND SOLD 


FREDERIC H. HATCH & CO. 
NEW YORK. BOSTON 
30 Broad Street 50 Congress Street 


Private telephones between New York and Boston. 


CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
Offerings and Quotations on Request 


Williams, McConnell & Coleman 


BO 
60 Wall Street 





Phone 5621 John SS NEW YORK 





BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 


WANTED 
Nassau & Suffolk Bond & Mortgage Co. 


Harold Dickerson, 7 *' 84? 38545 BROAD 


1 OFFER 


RAILWAY POSTAL CLERKS’ INVESTMENT 
ASSOCIATION First Mortgage 7% Trust Bonds. 


Ask for descriptive circular 


W. M. RICHARDS 
336 American Central Life Building, Indianapolis, Ind. 


8% INCOME ON INVESTMENT 


AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 


45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


S. H. P. PELL & CO. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 
Tel. 7865-6-7-8-9 Hanover 43 EXCHANGE PLACE, N. Y. 
Are The {| DuPont Powder Securities 


Market in } International Nickel Securities 


UNITED CIGAR STORES 

AMER. CIGAR COMPANY 
GENERAL MOTORS COM. & PFD. 
U. S. MOTOR COM. & PFD. 
STUDEBAKER COM. & PFD. 


Bought—Sold—Quoted 
Bamberger, Loeb & Company 


‘Phone 5500-5501 Broad 25 BROAD STREET, N. Y. 


FIRST MORTGAGE FARM LO: ANS 
6 We 6% 





























Secured by First Mortgages on farms in the ‘* Famous 

Judith yunty Mo i ; ie 
loan not to execs ue of the land exclusive of im- 
provements We colle 1d inte rest witho rut charge, and 
guarantee all titles. Write f references. 


MONTANA LOAN & INVESTMENT COMPANY, 


Capital $30,000.00, Full Paid 


Basin, in Ferg is ( 
d 40% of the actual cash Va 
tand remit principa 


1 ' i 
r booklet, list of loans, anc 









Incorporated 


LEWISTOWN. MONTANA 


GEORGIA FIRST 
MORTGAGE LOANS 


Write for illustrated book, and 


‘ations. 





list of appli 


SESSIONS LOAN & TRUST CO., Marietta, Ga. 
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<" Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
secribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire 

All inquiries must be addressed to New York and not 
to Chicago No telegraphic inquiries answered by 
telegram 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 





AUTO INDUSTRY PAYS HIGH FOR CASH. 

The States Motor Company, one of the two 
biggest auto in the United 
States, has just sold to a Wall street syndicate $6,000,000 
6 per cent. notes running The price is not 
stated but it must have been in the neighborhood of 88, 
holders of the company are to have the right to 


United 
manufacturing companies 


for 5 years. 


as stock 
subscribe to the notes at 92. The outside public will be 
let in several points higher. Taking the price at which 
able to buy the notes and the 
mpany received from the syndicate, 
that the U. S. Motor com- 
is paying somewhat over 8 per cent. 

company’s 


the shareholders will be 
probable price the ce 
it is easily to be figured 
pans 

A considerable 


amount of the maturing 


paper will be taken up and the’balance of the money 
will be used to augment working capital and ‘extend 
the business,’ but as a matter of fact there will be no 
great extension of the business this year, inasmuch as 


the industry has had its boom and the pace has been 
found to be too rapid. The prices of cars have declined 
and the demand and production have fallen away very 
materially first of the year, some authorities 
in the trade estimating the falling off in demand at 45 
per cent. The output did not begin to decrease until 
some time after the demand began to fall off and conse- 
the market for a time last Winter was glutted. 


since the 


quently 


The whole situation, as at present revealed by this latest 
fully justifies the warnings 


bit of financing at stiff rates, 








The Guaranty Trust Company of 
New York, 28 Nassau Street, will 
be pleased to furnish upon re- 
quest a new circular describing ¢ 
selected list of railroad and in- 
dustrial bonds yielding from 
44% to 6%. 


Ask for Circular D-115 




















repeatedly given in The Financial World in the last 
year that the industry had been over-extenled, that the 
feverish buying of cars had degenerated into a mer 
“eraze’”’ and that a halt, and a sharp one, would have 
to be called. This financial transaction presents the 
spectacle of a great industry, in a time of general ease 
in money, when rates are quoted at 4 per cent. for 
one year, paying more than double the commercial rate 
for accommodation. The General Motors Company was 
in the same boat for a time and paid quite 10 per cent 
for the financing of $15,000,000 notes for 5 years, and 
there was, moreover, a bonus of common stock given 
in addition. The General Motors common stock after 
a drop to near 30, has risen to about 40 and the com- 
pany’s credit is now considerably better than it was six 
months ago. In all probability, the history of th: 
bicycle industry will be repeated in the automobile in- 
dustry and there will, at no great distant day, be a 
merger of the U. S. Motor Company and the General 
Motors. Just how the smaller auto concerns will far: 
when this combination is brought about, which will rep 
resent a $100,000,000 combination, is not exactly clear, 
but it is probable that outside concerns will have to 
combine among themselves to save themselves from th 
aggressions of the larger combination. 

The stcckholders have been asked to meet June 1? 
and ratify the issue, and also $6,500,000 more to b 
held in reserve, but as the insiders know just 
majority of the stock will vote, they have, of course, 
anticipated a favorable vote and have sold the notes 
They are called convertible debenture bonds by courtes) 
but they are really in fact only notes and are so recog- 
nized and described in the Street 


how a 


GRAND OLD HONDURAS. 

Our egotism over the boundless resources of our 
own country is given a rude shock at the hands of H. C 
Niese & Co., of 60 Broadway, New York. Instead of our 
country being a land of opportunity, a land of gold and 
a land of wealth, we learn from this firm that th 
little turbulent republic of Honduras has us tanned a 
dozen ways. It is really remarkable how many favo! 
able features can be dug up when a concern has stoc! 
to sell in an enterprise flourishing under a banner out 
side the guardianship of the Stars and Stripes. Yet wv 
are of the opinion that sensible people will still prefer 
the opportunities and wealth which are concealed b: 
neath the folds of our flag, than to put cash in the Hor 
duras Consolidated Gold Mining Co. over whose props 
ties there might meet almost any day two opera bouff: 
armies in deadly soda water conflict for the independen 
of the eountry and the glory of their pocketbooks. 
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WHAT THE MISSOURI PACIFIC NEEDS. 


president Bush’s Talks Only Justify Views of the Road's 
Former Bankers. 


“Give us your confidence and your business and rele- 
gate to the rear the politicians who harass the railroad 
and we will be able to get all the money necessary for 
the up-building of the Missouri Pacific.” This is the sum 
and substance of the speeches Mr. Bush, the new presi- 
dent of the railroad has been making to commercial 
bodies in Missouri, whose co-operation for the rehabilita- 
tion of the run-down Missouri Pacific he tries to enlist. 
What assistance and co-operation will be given him the 
future will reveal. 

As will be remembered, the break between the Goulds 
and Kuhn, Loeb & Co., which with Blair & Co., and the 
Deutsche Bank of Berlin, were willing to reorganize and 
rehabilitate the Missouri Pacific, was brought about by 
a difference of opinion over the selection of a man to 
the presidency of the road. The Kuhn-Loeb party 
favored Ex-Gov. Francis, of Missouri, while the Gould 
interests wanted Mr. Bush. Now comes Mr. Bush and 
pleads for a support, which no man would have been 
better able to secure than Ex-Gov, Francis. Mr. Francis 
all his life has been intimately in touch with the terri- 
tory which the Missouri Pacific serves and he enjoys the 
confidence of the business world of his state. He is a 
man of great influence and highest standing. It is true 
that he is not a railroad man, but what the Missouri 
Pacific needs now and will need for some time to come 
s a man who can swing the business of the shippers and 
tame the politicians and no better man could have been 
secured than the one the Kuhn, Loeb interests had in 
mind. 

What the Missouri Pacific needs before anything else 
in face of the distrust in the Goulds, is a business diplo- 
mat. A stranger to the people in that state will need 
more time than one of their own, to convince the busi- 
ness men that a policy of fair dealing has been adopted. 
Let us hope, however, that the selection of Mr. Bush, 
who is an excellent railroad man, will not turn out to be 
another Gould blunder. 


GENERAL ELECTRIC'S SUBSTANTIAL RISE. 
Some Manipulation Not Unlikely in the Latest Market 
Move, 

For quite a time the market has not seen such a rapid 
advance in the price of a stock as has taken place in 
General Electric, which in a few weeks has jumped from 
150 to 165. While the business of the company is good 
yet it is behind that of 1907, when it amounted to $70,- 
000,000. In the current year it is not expected to run 
ver $60,000,000. It seems that a good sized short in- 
terest has existed in the stock, which is now being driven 
n and made to cover. No larger dividend than 8 per 
cent., which is now paid, is expected. 

In 1907 the company issued $13,000,000 5 per cent. 
convertible bonds and the conversion at par was fixed 
to begin June 1, 1911. This feature will mean about 
$500,000 additional dividends—the difference between 
the 5 per cent. the bonds bear and the 8 per cent. divi- 
dend which will be payable on the new stock. It may 
also be that a pool is trying to dispose of stock before 
an additional $13,000,000 stock comes on the market, 
which new stock when once issued, is liable to depress 
the price for a while. Investors, who at the time of 
the issue of the $13,000,000 convertible bonds avaiked 
themselves of the right to subscribe at the ratio of one 


$1,000 bond for 50 shares, have since then, through 
rights’’ and dividends, made 68.6 per cent. on their 


investment. General Electric is a good stock, but just 
now it looks as if manipulation has put it up higher than 
the immediate outlook justifies. At ruling prices the 
stock nets investors about 4%. American Telephone & 
Telegraph, another 8 per cent. stock at its price around 
150, nets considerably more and looks more attractive 
from the standpoint of returns and speculative possibili- 
ties. 














$100 BONDS 


We beg to announce to whose funds for invest- 
ment are not available in sums of $14W0 and more that 
we have caused to be installed in all our offices a special 
department to deal in 
$100 BONDS 
describing sé 

5% to 6% 
the organization of this house there has never 
been a day’s delay in the payment of either principal or 
interest of any security which it has brought out. 

Address Communications to Dept. K 


J. S. & W. S. KUHN, Inc. 
PITTSBURGH, PA. 

CHICAGO PHILADELPHIA 

First National Bank Bldg. Real Estate Trust Bldg. 


NEW YORK 
37 Wall Street 


those 


Send for Our Booklet veral $100 that yield 


Since 


Kuha, F. Remy ey corpor 
ubn, Fisher & Co., ted 
15 Congress Street ; 


WATERMAN & CO. 


J New York Stock Exch 
Members New York Cotton Exchanee 


67 Exchange Place, NEW YORK 
Write for our Financial Review. 


W. C. LANGLEY & CO. 
BANKERS 


Members N. Y. Stock Exchange 
10 WALL STREET NEW YORK 


Boston Cleveland 
MUNICIPAL, RAILROAD AND CORPORATION BONDS 





























Buffalo 





Cities Service Co. 
69% Preferred Stock 


NOW SELLING TO 714% 


The Common Stock Offers Exceptional Speculative 
Opportunities. 


Write for Weekly Letter 


CLAUDE MEEKER, Columbus, Ohio 


Specialist in Public Utilities Securities 

















SEES Reta peepienind, | 


Z A Clean, Sound 
@ Conservative Investment 


No man who has worked hard for his 
afford to speculate with it. 

Safety must be the first consideration in all his in- 
vestments. 

With safety, 
return. 

And, to provide for emergencies, there should be easy 
convertibility into cash. 

This Company offers all these essentials in exceptional 
degree. 

Every dollar invested with this Company is protected 
by more than two dollars of improved Real Estate Mort- 
gage security. 

Five per cent. interest is paid for every day your 
money is in our hands. 

And you may make withdrawals at any time without 
notice. 

This company has been in business more than 15 
years. In all that time it has never been a day late in 
payment of interest or principal. 


The ‘‘Five Per Cent. Safety” 
book tells all about it— May 
we send it to you? 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md, 
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MANHATTAN TRANSIT’S FLIGHT CHECKED. 

The little self-nurtured boom in Manhattan Transit 
stock on the outside market in New York did not have 
a long life. By a coincidence the rise in the stock, 
which had been selling for months around fifty cents 
a share, preceeded an announcement from the Public 
Service Commission that it would act upon the applica- 
tion of the Long Acre Electric Light & Power Co. for 
authority to issue stocks and bonds and decide on the 
amount of the issue. The Longacre Co. is a small 
company now engaged in serving a limited clientele in 
the theatrical district with light and is controlled by the 
Manhattan Transit Co. The latter company is the out- 
growth of the ill-starred International Power Co., which 
through the operations of Hoadley and Joe Leiter per- 
formed some high and lofty tumbling, on the out- 
side market that made it wear sack clothes in peni- 
tence for a good many months. The remembrance 
of that stock’s sensational advance and explosion, still 
lingers fresh in the minds of a large number of persons, 
who had all the hair burned off their accumulated green- 
backs. 

The Manhattan Transit Co. has a capital of $10,- 
000,000 of which $6,000,000 is issued and to the present 
moment the assets behind the stock issue are composed 
of a hope that some one will advance the funds to be- 
come an active competitor of the existing electric light- 
ing company, if permission is finally granted to put out 
stocks and bonds. But the large amount of capital 
needed will not be so easily procurable as the stock’s 
boomers seem to think. 

The boom was a rather thin one and was engineered 
by curb brokers, as was proven when some one who had 
some real certificates thought he saw a chance to realize 
some cash. With the appearance of this stock the 
wringer on the curb’s laundry machine which was busy 
washing the stock, suddenly broke down and the brokers 
who were operating it hurriedly scurried to cavernous 
recesses. They had plenty of stock to sell but hung like 
grim Death onto their money when someone wanted to 
sell stock to them. 


NOT A GAMBLER; A USEFUL CITIZEN. 

The young son of one of the Governors of the New 
York Stock Exchange came home from school one day 
crying. The boys had taunted him that his father made 
all his money ‘“‘gambling in Wall Street.’”” When the 
father got home that evening the boy at once asked 
him, ‘‘Father, you are not a gambler, are you?” “Why 
do you ask, my boy?” “The boys at school tease me 
and say you gamble in stocks.” 

The Wall street man was worried. He had started 
out in the Street as a clerk in a brokerage house. He 
had a natural instinct for trading. With his first savings 
of $250 he opened a speculative account. Because of 
his active mind, his power to judge the meaning of 
events in the business world, and his ability to read 
the human equation, he made money rapidly, and soon 
rose to a partnership in a Stock Exchange house. That 
was a short time before the great bull market that 
launched the Steel Trust. Now he is a rich man—no 
longer a broker, but an independent speculator and 
capitalist. He is recognized in the Street as a shrewd, 
broad-gauged, constructive financier. 

But the taunting of his son at school worried him. 
He was not quite sure in his own mind that he was not 
a gambler—a mere parasite in the world of production. 
Perhaps the whole machinery of the financial market- 
place was an unwholesome excresence. The speculator 
went to his library that evening and took down his long- 
neglected volumes on political economy. He first delved 
into Adam Smith’s classic, where he discovered a long 
argument showing the great service performed by specu- 
lators in grain. He followed the argument through 
the successors of Adam Smith, and then down to modern 
writers like Hadley and Emery of Yale. It was in this 


reading that he learned that he was a really useful mem- 
ber of society, and that his boy in school could hold his 
head as high as though he were the son of a manufac- 
turer, merchant or banker. 














$700,000 


Wenatchee Valley Gas 
& Electric Company 


Wenatchee, Washington 


General | st Mortgage 6% Bonds 


Denomination $1,000 each 


Dated October 1, 1910 Due October 1, 1930 
Interest payable April lst and October Ist 


Principal and interest payable at the office of 


Spokane & Eastern Trust Co. (Spokane, Wash.), Trustee 


or at 


The Guaranty Trust Co., New York City 


Sinking Fund of 5% of gross earnings becomes 
operative March 1, 1913. 

Replacement value of Company’s three hydro- 
electric plants and other properties greatly in ex- 
cess of outstanding bonds. 

The shortest franchise expires fifteen years after 
bonds mature. No limitation as to rates. 

Net earnings more than one and one-half times 
interest charges, and increasing. 

Special circular giving full details mailed on 
request. 

We offer the unsold balance of these bonds at 
par and accrued interest. 


Westling, Emmett & Co. 


437 Chestnut Street Philadelphia 














115 BROADWAY 


Ist AND REFUNDING 5s 


Guaranteed principal and interest by American Gas & Electric Co. 
Price on application. To yield 5.15« 


COGGESHALL & HICKS 
BANKERS 


MARION LIGHT & HEATING CO. 


NEW YORK 











Le Please Mention THE FINANCIAL WORLD When Writing Advertisers 

















An Exceptionally Safe 
and Profitable Investment 


Collateral Trust First Mortgage 


BONDS 


Interest payable semi-annually and will net 


02% 


We offer these 7% Coupon Bonds at 
$105 and interest, yielding 6% % income. 
They are secured by the deposit with the 
Hillyer Trust Company of First Mort- 
gages on improved real estate. Bonds 
mature in 20 years from January 1, 1911. 


HILLYER TRUST COMPANY 


Capital and Surplus $300,000.00 
ATLANTA, GA. 
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A CONSIDERABLE DIFFERENCE. 
Mystery Over the Price Level of Mississippi Power Stocks. 
The asking price of the preferred stock of the Missis- 
ippi Power Company in the open market in New York 
this week, was around 69. At the same time the 
eferred stock of the Western Power Company was 
eing Offered in the same market at 61. In the case 
f the former concern it is a construction proposition 
ltogether, the construction of the plant having only 
st begun in earnest and the preferred stock cannot 
ssibly pay anything for at least two and a half years, 
hen the plant will be finished and the company be in 
eceipt of income for the first time. In the case of the 
estern Power Company, this is a growing concern and 
as been in operation in a rich and growing field in 
‘alifornia for years. Under the present status of the 
estern Power company, the preferred stock becomes 
umulative on Jan. 1, next, and the company is now 
uch more than earning the preferred stock dividend, 
vhile recent acquisition of a big producing company in 
an Francisco gives it a large additional income, And 
et Mississippi Power preferred sells, or rather is held, 
t 69, or 8 points higher than the preferred stock of 
Vestern Power. The comment of one broker this week 
as that someone has been hypnotized into accepting 
Mississippi Power valuation on its preferred shares. 
Something of the same sort of reasoning seems to have 
een used in arriving at the price of the Mississippi 
ywer common, now held at 30. Western Power com- 
n, on which is now being earned something like 3 per 
ent., sells only 5 points higher. The common stock of 
the Mississippi concern was given away as a bonus with 
the $15,000,000 of bonds issued this Spring and none 
the Wall street brokers have been able to figure out 
t where the value of $30 per share comes in. The 
uth of the matter appears to be that the Western Power 
hares have been responding only to tangible develop- 
ents and that the values have grown naturally, while 
he Mississippi Power champions have been trying to 
scount conditions by at least 5 years. In other words 
he pitfalls have been ignored and the sunshine and 
pectations only have been capitalized. 
THE ‘BATTLE OF THE TRACTION GIANTS. 
To the stranger in our midst, the battle between the 
New York traction interests, one of which, the Inter- 
rough is king of all it can survey on fair Manhattan 
Island, and the other, the Brooklyn Rapid Transit lords 
it over Brooklyn, looks as if it were to be a struggle 
) the bitter end. 
Considerable carnage in words and strain on the Eng- 
lish language has already been indulged in by the‘ con- 
stants. They have not spared the common courtesies 
n this rhetorical and rapid fire exchange of vituperation. 
War brings waste and here the waste has brought a 
cling of great thankfulness into the hearts of the pub- 
ishers of the New York newspapers, from the free use 











6%| Six Per Cent. 
Bonds and Safety 


For 23 years A-R-E 6s, the 6% Gold Bonds of the 
American Real Estate Company, have paid their 
contract rate of interest and matured their princi- 
pal at par, returning to investors nearly $7,000,000. 
The performance of the past, based on successful 
business of New York real estate operation, is the 
promise of the future. 

These Bonds, secured by assets of $23,000,000, 
are issued in Coupon and Accumulative form, in de- 
nominations of $100 and $1,000 upward, respec- 
tively. 

Complete descriptive literature on request. 


American Peal (state Canpanp 
Founded 1888 
ASSETS, $23,026,889.67 CAPITAL AND SURPLUS, $2,011,247.80 
527 Fifth Avenue, New York 





























each of the combatants is making of its treasury funds 
to advertise its views in the columns of the press. 

If it were left to the newspapers, they would willingly 
express the hope that the fight continue indefinitely; 
it means so much to them. As for the new Subways 
they finally will be built and the silent man whose com- 
nercial home at Broad and Wall Streets is the Mecca 
of all visitors to the financial district, will provide the 
roll to do the financing. 

He is the banker for the Interborough, also for the 
Brooklyn Rapid Transit. Yet, his contradictory position 
occasions him no worry. He well knows while ransack- 
ing Europe for its priceless relics, that it is but a ques- 
tion of time when the New York lion and the Brooklyn 
tigress will lie down in peace, like the fabled lion and 
the lamb. 

The Subway prize is too valuable to permit the im- 
pression to prevail among New Yorkers, in whose hands 
rest the giving away of it, that it can be had without a 
struggle. 

When the clash is over and the spoils are divided, 
s3rooklyn 

Rapid Transit will remain in full possession of its mas- 
tery over its transportation domain; so will the Inter- 
borough Rapid Transit of its own territory and a com- 
munity of interest will be established at points where 
they come into physical conflict 

And the strings by which the whole affair will be 
controlled will be pulled by the silent banker who holds 
for both the purse. 

All that has gone before will be but by-play, often 
ndulged in by corporations to transfix public attention 
on other things than the right one. 


everything will again be as it was before. The 








Not only are school books universally in demand, no less in bad 
times than in good, but approximately 90 per e-nt of the text book 
business is done by contract with state, county, city and township 
Boards of Education, whose pure hasing power is absolutely un- 
affected by general trade ec aathions. 

D C. Heath & Company has been recognized for many years as 
one of the most successful text book houses in the country. It is 
managed by men of long experience and highest reputation in the 
publishing and educational fields. All the offleers have a large in 
terest in the common stock. 


GAVET & PORTER, II 








TO YIELD 7 PER CENT. 


A Secure Investment at a High Yield 


D. C. HEATH & COMPANY 


7 Per Cent. Preferred Stock at Par $100 


We regard the educational publishing business as the most stable form of industrial enterprise Owing 
to the unique and peculiarly favorable conditions under which it is 


conducted 


This small issue ($300,000) is based upon net assets of over 
$1,250,000, according to the most conservative estimate. The com- 
pany has earned yearly more than four times the amount of pre- 
‘rred dividend requirement. It hasa!ways paida good divide ndon 
itscommon stock and hasearriedto” andivi ded cash profitaccount,’ 
— more than it has | aid in dividends, both common and pre- 
ferred. 
NO BONDS—NO MORTGAGES 

Write for our booklet on Industrial Investments, giving im- 

portant facts about this and other stocks on our list, 


Congress Street, Boston, Mass. 
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$1,250,000 
Barnhart Brothers & Spindler 


ESTABLISHED 1859 


CUMULATIVE 7% FIRST PREFERRED STOCK 


Guaranteed both as to Principal and Dividends 
BY 


American Type Founders Co. 





Preferred both as to dividends and assets. Redeemable at option of the company in 
whole or in part’ on any dividend date, at $110 per share plus accrued dividends. Dividends 
payable quarterly: February, May, August and November. 


Capitalization. 
First Preferred Stock.............. $1,250,000 
Second Preferred Stock............ 750,000 
Common Stock ...............06. 1,000,000 


No Bonded Indebtedness. 


We consider the First Preferred Stock of Barnhart Brothers & Spindler a safe and at- 
tractive investment. Our opinion is based upon the following facts summarized from the ac- 
companying letters of W. H. French, Presidentof Barnhart Brothers & Spindler of New Jersey, 
and R. W. Nelson, President of American Type Founders Company, and the report of Messrs. 
Price, Waterhouse & Company: 


I. This company has no mortgage indektedne-s and no bonds can ke 
placed upon its property or assets except with the written consent of 
75% of the outstanding Preferred Stock. 


Il. As security for this stock there are net assets of more than $8,000,000, 
of which the net quick assets, alone—of Barnhart Brothers & 
Spindler—amount to over $1,250,000. 


Ill. Net profits of the past ten years, available for dividends, have averaged 
over five times the 7% dividends on this First Preferred Stock. 





IV. It is contracted and guaranteed that the net quick assets of Barnhart 
Brothers & Spindler shall at all times amount to at least 100% of the 
outstanding First Preferred Stock. 


V. The Guarantor company, in addition to the regular 7% dividends on its 
$2,000,000 Preferred Stock, has paid continuously for the past twelve 
years 4% dividends on its $4,000,000 Common Stock. 











The majority of the above issue having been sold, we offer the balance for subscrip- 
tion at 101%. Subscription books will be opened Wednesday, May 31, 1911, at 10 A. M. 
and closed at noon the same day, or earlier. The right is reserved to allot a smaller 
amount than that applied for, or to reject any application in whole or in part. 


George H. Burr & Co. Pomroy Bros. 


37 Wall St. The Rookery 25 Pine Street 
New York Chicago New York 


This advertisement is published as a matter of record, the entire tssue having been sold. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 





The opinions expressed on the different railroad 
and industrial securities embraced in this department 
ie based on conditions prevailing prior to June 
2, the time of going to press. 


THE AIR CLEARED DECIDEDLY. 

The sharp change in sentiment for the better which 
was almost immediately manifested after the second 
Trust pronouncement came down from the Supreme 
Court, indicated that the majority of opinion in both 
speculative and investment circles had long 
to accept the cheerful view of the future once these 
obstructions to progress were out of the way. Then 
again those bullishly inclined found that stocks which 
were lodged in strong hands by reason of the heavy 
bear swing of last year, were still there and that few 
of them were for sale at current prices. It is also 
probably true at this time that the public, so called, 
while not in the market in a speculative sense, has been 
and igs now, holding in the aggregate an amount of stocks, 
bought outright, that has materially reduced the float- 
ing supply. Then in addition to all this the natural 
inclination of traders and pessimists had been to sell 
the market because of the break in steel prices, the 
Trust agitation and investigation by Congress and the 
generally depressed condition of business throughout 
the country. The resu!t has been that a very large 
short interest has been badly singed since the Standard 
Oil decision was handed down and the brief recession 
in prices following the Tobacco decision did not give this 
short interest anywhere near the supply of stocks to 
cover their committments. 

The large interests which have the market in charge 
and have, we are frank to say, subjected it to man- 
ipulation that was all too apparent, have handled this 
unwieldly short interest in masterly manner. The se- 
quel has been an impressive display of strength through- 
out the list all designed to induce a wary public to 
speculate anew. Inasmuch as the big banks and bankers 
and large speculators still have the bulk of the stocks, 
it is difficult to accept any other view than that the 
activity on the side of rising prices must and will be 
maintained if the present holders expect to lighten their 
loads. 


desired 


BUSINESS OUTLOOK BRIGHTER TOO. 

The above bullish presentation of the situation as we 
see it, is strengthened by developments in the industrial 
world. The railroads are slowly but surely gaining 
mastery over their cost of living and reducing it to 
such a point as to show better results in the matter of 
net returns. This is a prime factor in making for 
more cheerful sentiment. The crop situation continues 
also to sustain earlier predictions that we would this 
year see bumper crops and save in some sections where 
a lack of moisture is still felt, the agricultural outturn 
promises to be close to, if it does not exceed, former 
yields. All of this has enabled bankers to market 
generous issues of bonds, the proceeds of which, when 
transformed into buying orders, ought to aid in that 
prompt recovery which had been predicted in so many 
quarters would ensue once the Trust cases were out of 
the way. The money supplies also continue ample and 
this has greatly aided the plans of the big bankers. 

There are- many stocks in the lists which are low 
enough at this time to be attractive, while others have 
had a substantial rise in the last several weeks and 
should be bought only on recessions. Discrimination 
and care in the selection of good stocks ought to result 
in the no distant future in substantial profits. Care 
Should be exercised, however. not to wait until the 
market gets into an excited state, as it threatens to do, 
and then buy at prices which may prove to be the 
highest. The market will have setbacks, as all markets 





do, and purchases on such occasions wou!d be in order. 
We may be in for a dull season in real business, but 
stock market activity is not unlikely to develop and 
confound those who have been predicting a very dull 
stock market season. Speculators are usually busy and 
most active in such periods, in efforts to discount future 
betterment. When the real betterment does come, they 
get out and allow others to carry securities which they 
bought in seasons of uncertainty and doubt. That time 
is yet some distance away. 


THE SITUATION ON FRIDAY. 

The trading broadened out and the total transactions 
were in excess of 750,000 shares, making the day’s op- 
erations the largest for the week. Leading railway 
shares touched the highest prices of the year and Union 
Pacific, St. Paul, Great Northern, Northern Pacific, Read- 
ing and Erie were very active at advancing prices. Union 
Pacific, which sold ex-dividend of 214 per cent. almost 
recovered the whole of it. The industrial shares were 
equally active at rising prices. The market‘closed strong 
at near the highest figures of the day. Operations of 
powerful pools to interest the public were in evidence in 
all the leading stocks. 





THE RAILROADS 


ATCHISON. 

The showing which this railroad has been able to make 
for the first ten months of this fiscal year proves that 
President Ripley is a better railroad man than a busi- 
ness forecaster, for six months ago he was not able to 
see anything ahead but dire disaster. How substantially 
business and profits of the Atchison are growing, is 
evidenced by the gross and net of the first ten months 
of the last four years: 





Gross. Net. 
Re ee eee aa eas Vi kates ee $77,571,768 $22,307 567 
REE Ey ee Parr ere pen 78,292,899 28,141,200 
EY ait a Nabad ko 585 Ge Maan ese 87,442,682 25,928,414 
SS Ee rene tr ens 90,440,659 28,220,405 


Last year the Atchison’s net earnings applicable to the 
common stock was equal to 9.15 per cent. It looks as 
if this year it will be about 10.5 per cent.—a good show- 
ing for what many other roads consider a poor year. 
The stock will in due time fully refiect the growth of the 
railroad’s business. 





BALTIMORE & OHIO. 

This road is slowly emerging from its troubles of a 
year ago when the company was in need of so much that 
was necessary to add to its operating efficiency. Presi- 
dent Willard and his assistants have done wonders in 
the work of rehabilitation. The ratio of working ex- 
penses to gross is slowly going down and is quite 4 per 
cent. below that of last December. The margin of earn- 
ings applicable to the 6 per cent. dividend is now such 
that important interests in the board of directors have 
given assurances that the dividend will be maintained and 
yet directors ‘‘assurances’’ have been found to have gone 
wrong many times. The speculation is likely to be small 
for some time. 

CHESAPEAKE & OHIO. 

That this 5 per cent. stock acts poorly, even on days 
of advancing markets, is probably due less to fear that 
the dividend cannot be maintained than to the indiffer- 
ence of the Hawley party toward the market. It is 
true that the present fiscal year has brought so far a 
large decrease in net, but the average earnings for the 
common stock in the last year amounted to 6.7 per cent., 
which still leaves a margin after payment of the 5 per 
cent. dividend. 

The current year will probably show about 8% per 
cent. earned on the common stock. In view of this 
the risk connected with the stock at present level does 
not seem great. When the Hawley following again 
become busy in the market, the stock will probably see 
better prices. 
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DENVER & RIO GRANDE, 

It seems now to be beyond all doubt that the directors, 
at their meeting, to take place in a few days, will con- 
tinue the preferred stock dividend of 5 per cent., al- 
though it looks as if the full dividend would not be 
earned this year by $300,000 or $400,000, and it is quite 
uncertain when the strain on the company’s treasury 
caused by the burden of the Western Pacific, whose $50,- 
000,000 5 per cent. first mortgage the Denver has guar- 
anteed, will cease. A discontinuance of the dividend 
just now would not fit into the plans of the Gould roads. 
Conservative circles are inclined to believe that the Gould 
roads, by such a policy are only getting deeper into the 
hole from which they have been trying to extricate 
themselves. New debts on one hand and squandering 
of resources for dividends that have not been earned on 
the other, have never saved any concern. 


ILLINOIS CENTRAL. 

The April report shows that the gross revenue for the 
month was only about $600 less than that of the corre- 
sponding month last year, while expenses and taxes were 
reduced $28,605. For the ten months’ period also the 
showing is even more gratifying, total revenue being 
$51,567,109.72, as against $49,041,785.94 for the ten 
months a year ago. Net revenue increased for the ten 
months just $70,000 short of $2,000,000, which is nearly 
2 per cent. on the stock outstanding. There is no doubt 
that Illinois Central is operating in a territory toward 
the South which has felt little if any of the trade depres- 
sion so manifest elsewhere. Recent prices have been the 
highest since the first of the year. 


LEHIGH VALLEY. 

With a loss of over 1% per cent. in net on its $60,500,- 
000 common stock so far this year and the probability 
that this Joss will amount to 2 per cent. by the end of this 
fiscal year, the safety of the 10 per cent. dividend ap- 
pears small and this explains why the efforts to bull this 
stock fail to gain a following. 


MISSOURI PACIFIC. 

With the sale of $20,000,000 three year 5 per cent. 
notes the support for the common stock will cease. The 
stock long held around 50, may from now on seek lower 
levels. The substantial decrease in net this year and the 
increase in the fixed charges by $1,000,000 on account of 
the new note issue, removes the possibility of dividends 
on the stock for quite a time. The common stock of the 
Missouri, Kansas & Texas, now selling around 36 has 
better dividend prospects than the stock of the Missouri 
Pacific. 

ROCK ISLAND. 

Although the net earnings in the first ten months of 
the current fiscal year show an increase of about $1,- 
100,000, or about 1% per cent. on the stock of the 
Chicago, Rock Island & Pacific R. R., from which the 
earnings of the Rock Island come, it is not probable that 
there will be a dividend on Rock Island preferred. In 
at best about 8.25 per cent. can be earned by the Chi- 
cago, Rock Island & Pacific R. R. against 6.33 per cent. 
in the last fiscal year, but in 1909, 8.22 per cent. was 
earned and yet no dividend was paid on Rock Island 
preferred. It may take another good year befure the 
Moore-Reid coterie will deem the holders of Rock Is- 
land Pref. worthy to receive something. This clever 
coterie know that they can make more in the stock 
market by dangling dividends before the eyes of the 
stockholders than by paying them hard cash. 


ST. PAUL. 

This stock did not act as well as did the other North- 
western granger shares, but the probable reason is that 
the road has no immediate financing in view and conse- 
quently no market activity was desired by the insiders. 
The bears were pretty badly trimmed in this stock lately 
and they have been chary ever since of essaying fresh 
operations for the fall. Much more must be done in cur- 


tailing expenditures before it can be said that the 7 per 
cent. dividend is safe. 
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Small Lots of Stocks 
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Our Booklet on Small Lot Trading sent free on request 


Renskorf, Lyon & Co. 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
Members J Chi of Trade 
New ans Cetton Exchange 
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\ Liverpool Cotton Association 


43-49 EXCHANGE PLACE, N.Y. 














Investment Securities 


June List Mailed on Request 


Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES 


51 WALL STREET 





Boston NEW YORK Chicago 
DEFAULTED STATE BONDS 
I WILL BUY 


LOUISIANA Bonds and Certificates, all issues 
MISSISSIPPI Bank Bonds, 1833-1838 


I WILL SELL 


ARKANSAS Levee and Railroad Issues 
GEORGIA Railroad and Gold Bonds 
INDIANA Canal and Wabash and Erie Stock 
NORTH CAROLINA Railroad and Special Tax 
SOUTH CAROLINA Railroad and Settlement 


Phone or Write 


E. E. CARPENTER 


Rector 3581 20 BROAD STREET, NEW YORK 











SOUTHERN PACIFIC. 

This stock has been strong without any support appa- 
rently, but the dealings have been limited. The settle- 
ment of the war in Mexico is still a bull card and the 
earnings are expected to make a better showing than 
those of recent months because of the fine improvement 
in the western crop situation and the better tone of busi- 
ness advices from the far West. 


WESTERN MARYLAND. 

The common stock, on which last year about 1.2 per 
cent. was earned and this year probably only 1 per cent. 
has risen to 6114. The shares up to the high point had fo 
a few weeks experienced almost continuous advances 
until they touched 61%. This is certainly a high and 
intrinsically unwarranted price for Western Maryland. 
Nickel Plate common, which pays 3 per cent. and had 
last year a good surplus left over, selis around 60. Colo- 
rado & Southern common, which pays 2 per cent. and has 
good prospects of going on a better dividend basis, sells 
around 54. The continuous buying of Western Mary- 
land common must, therefore, be considered as coming 
from sources which are trying to obtain control. It is 
understood that the Vanderbilt interests, fully alive to 
the great future of the road, especially when its line to 
Pittsburg is opened, are buying the stock. They want 
the property for an outlet of the New York Central 
system to Baltimore. To investors the stock, at its 
present price, will hardly appeal. 
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THE INDUSTRIALS 


AMERICAN CAN, 
The annual report shows a surplus of $826,000, after 
payment of 5 per cent. on the $41,233,000 preferred 


stock. Less than 7 per cent. on the preferred stock was 





earned. This holds out poor prospects for a better 
dividend than 5 per cent. or a payment on the 30 per 
cent. back dividends. Yet the preferred stock has been 


marked up to 88. This shows what clever manipula- 
tion can do. It does not catch many, but in lean times, 
every little helps. If the manipulators cannot catch 
big fish, they are satisfied with small fry. 


AMERICAN CAR & FOUNDRY. 

The surprising information is given out that the re- 
port for the fiscal year ended April 30, 1911, will show 
6 per cent. earned on the $30,000,000 common stock. 
This explains the strength the stock has generally shown 
even in days of very weak markets. In 1909 only 2.65 
per cent. and in 1910, 6.83 per cent. was earned on this 
stock. The new fiscal year which opened May 1, 1911, 
has so far brought very poor business, but it is ex- 
pected that business will pick up as soon as it becomes 
certain that this year’s crops will be good, for in that 
case substantial orders from the railroads cannot fail 
to come. 

AMERICAN SMELTING. 

This stock was sold moderately on the interpretation 
placed on the Tobacco decision that it would mean the 
end of the copper merger. The Guggenheims are wedded 
to that scheme and any interruption to their plans would 
affect the market for their smelter stocks. However, 
the small transactions reported daily show that the trades 
are Keeping aloof from Guggenheim shares and there 


is not much sign of their return. 


INTERNATIONAL PAPER. 

It is reported that the current fiscal year, which will 
end June 30, will show a good increase in profits, which 
may induce the directors to increase the dividends on the 
preferred stock from 2 per cent. now paid, to 3 per cent. 
or 4 per cent. Last year 4.54 per cent. was earned on 
the preferred stock while this year about 6 per cent. is 
said to be earned. This accounts for the moderate in- 
crease in the price of the stock. There has also been 
some buying on the expectation of a defeat of the Reci- 
procity bill. 

NATIONAL BISCUIT. 

There are tips in Wall street that National Biscuit is 
bound for the 200 mark. The story comes from insiders 
and large holders of the stock that the low price of 
wheat and flour is a big card for the company, since it ob- 
tains its flour at much lower figures than last year and 
yet obtains the same prices for the package goods it sells. 
Three or four hundred to one thousand shares a day is 
all the speculative buying these tips bring out and they 
have caused no great enthusiasm. The earnings of the 
company, will, however, undoubtedly be much greater 
this year than last and this will supply the material for 
talk of a dividend increase. Most of the speculative buy- 
ng originates in Chicago. 


U. S. STEEL. 

The cut in prices of steel products will undoubtedly 
bring a good deal of business from all over the country 

a trade revival is expected on account of the most 
promising crops, but the Steel Trust, on account of poor 
usiness before the cut and meager profits after that, 
vill hardly earn the common stock dividend. 

The Steel Trust’s business, however, will turn very 
oor should it come to a cut in the price of rails, which 

; been stationary at $28 a ton since 1901. Then there 
1ust be counted the fear that the Trust decisions of the 
United States Supreme Court may be found applicable 
to the Steel Trust. Steel common may be supported at 
low levels, but the boom in the stock, as predicted by the 
followers of the ticker and the dope sheets, will prob- 
ably have to wait until most of the crops are garnered. 








E do not offer any securities, but 

buy and sell for customers on 
commission only, and our study and 
experience qualify us to give intelligent 
advice to investors. 


We invite correspondence 











QCHMIDT & (JALLATIN. 


Ill Broadway 
New York 














TO OWNERS 
International & Great Northern 
2nd Mortgage Bonds 


Please Communicate with 


CUMINGS & MARCKWALD 


Members of New York Stock Exchange 


36 Wall Street 


New York City 











WESTINGHOUSE ELECTRIC. 
The recent sharp advances in this stock to 78, which 
represents 11 points above the lowest figure for May, 
was probably due more to pool operations than to buy- 
ing on dividend prospects. While the company’s busi- 
ness is good, yet it is not thought that a common stock 
dividend will come this year, as it seems tc be the policy 
to build up a good sized reserve before paying dividends. 
It is also the intention to first write off a great deal on 
account of poor investments in the company’s European 


plants. The stronger the company becomes, the safer 
and more lasting will be the dividends, when once start- 
ed. For the long pull Westinghouse Electric will prob- 


ably turn out remunerative. 


WESTERN UNION. 

The declaration of President Vail that there will be no 
increase in the 3 per cent. dividend for some time to 
come, at least, not until the company’s property has been 
greatly improved, has taken the starch out of the boom 
in the stock, which was marked up to 82%. While the 
company’s future under the new Management is consid- 
ered bright, yet the time for better dividends has not yet 
come. The tip was out that the stock will go up to par, 
and people who believed it, have been caught. 


THE RISE IN THE HILL SHARES. 

Great Northern and Northern Pacific ruled strong all 
week because of the new refunding plan announced by 
J. J. Hill. Investors should be more interested in earn- 
ings than in refunding operations. The earnings of both 
systems showed improvement for May, it is said. 

CUMBERLAND TEL, & TEL. 

The Cumberland Telephone & Telegraph Company, 
reports gross earnings for April of $604,632, against 
$643,815, and surplus after charges and taxes, of $185,- 
For the first four months of 
the current year the surplus after all charges, was $772,- 


890, against $195,084 


819, against $764,961 
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ter of May 27 


CUT IN STEEL PRICES 


iy discussed in weekly le Limited 
number of copies reser i for free distribution 
THOMAS GIBSON 


Corn Exchange Bank Bldg. New York City 
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WORSHIP ONLY THE DOLLAR. 
The Bankers in Trowbridge & Niver F.ascos Unconcerned 
About the Morals of the Situation. 

To a professor in the University of Chicago, who had 
demanded that the Protective Committee for the Big 
Lost River Irrigation Co. take some action towards in- 
vestigating Trowbridge & Niver’s responsibility for the 
failure of their enterprise, Mr. H. B. Riley, the presi- 
dent of the Chicago Title & Trust Co. and Chairman of 
the Committee writes: 

I send you herewith copy of a preliminary report in respect 
to the Big Lost River Irrigation Co., which covers the question 
of Trowbridge & Niver Co. The situation is too full of perils 
to the bondholder to justify the waste of much powder on dead 
ducks, and in any event settlement of questions arising be- 
tween Trowbridge & Niver Co. and the Big Lost River Irriga- 
tion Co. can wait until the situation in Idaho is cleared up. 
If the water is not furnished to settlers the coming vear a 
very serious loss to the present bondholders will ensue. [ 
believe it the duty of every bondholder to assist in financing 
this enterprise to the extent of his ability. 

Hierein we have a fair idea of the attitude of this 
banking protective committee. We can also very well 
realize now the truth of the claims The Financial World 
made when this committee was organized, that it was 
purely a Trowbridge & Niver committee from beginning 
to end, and the statement about not wasting any pow- 
der on dead ducks is but banter. 

Instead of this firm being the ‘‘dead ducks,” they are 
described, they are very much alive and according to a 
letter of the firm, under date of May 19th, they are 
taking a very prominent part in helping the plan of re- 
organization the committee has decided upon. 

This committee has had full access to the irrigation 
company’s books, which are the keystone arch of the 
concern’s operations. But on this the committee re- 
mains silent. In fact, the committee has ignored en- 
tirely the moral side. It does not even accord the 
bondholders its sympathy in saying they have been most 
wilfully imposed upon, as every person now fully knows. 
Not even a statement is made as to how the committee, 
on behalf of the looted Big River Irrigation Co. is going 
to recover the $186,000, which Trowbridge & Niver still 
owe and which represents over 10 per cent. of the money 
the committee wishes to raise to complete the project. 

These bankers can only make a fool believe that any 
effort to recover this money is wasting ammunition on 
“‘dead ducks.” Some cne has got this money. Who 
has it? The misrepresentation made in connection with 
the sale of these irrigation bonds should prove sufficient 
ground for the recovery of these funds when they are 
traced down to their present possessors, but that is likely 
to open too many secret closets; therefore, the matter is 
passed over slightingly. 

It must be extremely galling to the bondholders to be 
advised by Trowbridge & Niver that it was at their re- 
quest the committee offers them an ocprportunity to join 
the syndicate on the ‘“‘ground floor’ (85 per cent. of their 
former investment), and recommends that they do so 
and then to have these same people impudently tell them 
that unless they agree to the plan proposed they will 
not realize over ten cents on the dollar. 

“This will be all you will ever get,’’ they say. 

A year and a half ego Trowbridge & Niver offered 
these ten-cents-on-the-dollar bonds at a hundred cents 
on the dollar as a safe investment, representing that 
they were guaranteed by the Government and secured 
by a thousand farms. 

And the bankers who are more directly concerned 
in devising means by which to make good the loans 
advanced by them, whitewash this deceit. fearing pos- 
sibly any other course will jeopardize their loans. 

It is a case of selfishness, the worship of Mammon, 
the safeguarding of the dollar. 





BETTER DAYS FOR MEXICAN ROAD. 


How hard the recent uprising in Mexico hag hit this 
railroad is shown by the fact that the gross earnings in 
April and May were actually cut in two. Now that nor- 
mal conditions are returning, better days are in store for 
the railroad and better prices for its shares will follow. 
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New York Real Estate—the 
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THE COPPER MERGER. 
It Will Require Months Before Anything Definite Will Be 
Known. 

So far, the great copper merger has been only talk. 
Those who contemplate forming one will have to wait and 
see on what basis the two big Trusts which have been 
sentenced to dissolve, will arrange their affairs. 

It is easier to talk a merger than consummate one. 
Among the copper interests the views and tendencies are 
too conflicting to make smooth the road to a merger. It 
will be a hard job to bring the Amalgamated Copper peo- 
ple and the Guggenheim interests under one hat, and as 
the agreement to restrict the copper output which has 
never been kept, will soon expire, production will go on 
on a large scale. In the meantime the market for the 
metal will remain heavy and demoralized. 

Consumers know that the new mines will soon pro- 
duce over 200,000,000 pounds a year and therefore they 
remain in a waiting attitude. It is an ill wind that blows 
for the copper industry. The werst is not yet over 

ONE MORE TREMENDOUS OPPORTUNITY. 

Along comes A. S. Fuller of Boston, with a reprint of 
a page article in the Boston Post, offering one more 
tremendous opportunity to grow rich without working. 
Mr. Fuller thinks that this page article should suffice 
to convince investors that his venture, the Boston De- 
velopment Co., Ltd., is the one best bet, as George 
Graham Rice would say, in the Porcupine mining dis- 
trict. But the prismatic visioned Fuller is likely to 
discover that the public cannot any longer be won over 
by such prattle. 











We invite responsible banking firms and 
individuals to invest in the bonds and stocks 
of a hydro-electric power development proj- 
ect on an underwriting basis. The enter- 
prise is under the direction of engineers of 
national reputation. 

Contracts for power already signed or 
under negotiation indicate earnings over 
2} times total bond interest. 


Further Information on Request 


A. D. Converse & Co 


49 Wall Street New York 
Telephone 6878 Hanover 
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HILL AND HIS $600,000,000 BOND ISSUE. 


Means a Billion Dollar Combination of the Three Hill 
Roads—‘Reasonable”’ Restraint. 

New York banking interests have been aware for some 
time of the determination of the Northern Pacific, Great 
Northern and Burlington systems to refund the outstand- 
ing issues of bonds issued at various times by these 
three systems and now comes J. J. Hill who says 
the plan is all prepared. Evidently it needed only the 
Supreme Court’s decision in the Trust cases to convince 
Mr. Hill that it was no longer necessary to maintain 
the legal fiction of a separation of the three roads, when 
in reality they are practically one, combined in actuality, 
but run separately to conform to the Supreme Court 
decision given in 1904, holding the Northern Securities 
Company to be a combination in restraint of trade. 

In accordance with the opinion the Northern Securities 
Company was dissolved and the holders of the stock 
received vari-colored certificates representing their re- 
spective interests in the three roads. But while the 
three roads have been run in good faith as separate or- 
ganizations and there has been no concert of action in 
the matter of rate fixing, etc., no mandate of the Supreme 
Court could compel these roads to go after business 
against each other in a manner similar to the competi- 
tion between two commercial travelers who are drum- 
ming up business. Evidently it has been a sort of 
benevolent, easy going, cooperative arrangement, that 
has been tacitly agreed upon among the three systems 
and if a strict inquiry were instituted it would probably 
be found that the understanding between the three roads 
came within the definition of a “reasonable restraint of 
trade’’ not injurious to shippers and not therefore repug- 
nant to the law or the Supreme Court’s mandate. 

Some observers will be surprised that the three systems 
are able to carry a bonded debt of $600,000,000. As 
a matter of fact the present total outstanding debt of 
the three roads is more than $602,000,000, made up of 
probably 20 to 25 different issues. The refunding oper- 
ation therefore will care for all of this outstanding in- 
debtedness and make for simplicity of understanding as 
to the obligations of the combined systems. A con- 
siderable saving is quite likely also to result by reason 
of the establishment of a uniform rate of interest and 
at a much lower rate than at which some of the earlier 
issues were put out. The three properties combined 
represent a total outstanding stock capitalization of 
$568,000,000, and the bonds outstanding of over $602,- 
000,000, so that here is a Hil) billion dollar combination 
and some to spare, at the start. The gross earnings 
last year were $227,000,000. 

These figures are almost staggering in their immen- 
sity, but we can get used to billions and billionaires, if 
we are to have them, provided the big fellows mean 
what they say. They all intend to be fair and ‘‘reason- 
able,” but the trouble is they always are careful to put 
their own interpretation on what is fair and reasonable. 
However, the two decisions just made known to the 
country will probably prove enough of a straight-jacket 
to keep them within bounds and away from dreams of 
dangerous exploitation. But it is a rather curious 
commentary on present day tendencies when we see J. J. 
Hill, whose Northern Securities Company was the first 
big trust to be dissolved, the first to take up the com- 
bination idea again so soon after the Supreme Court had 
handed down its latest dictum on Trust organization. 
And of course, if Mr. Hill succeeds with his combination 
bond issue, he will not stop there but the three roads 
will be made more solidified by a blanket stock issue in 
place of the three separate issues now outstanding. Then 
Mr. Hill’s famous set of certificates of separate colors in 
the place of one will disappear. This is indeed an age 
of combinations, despite the lawmakers and the law 
interpreters. Whither will it lead? Only thorough 
experimentation with the new combinations will supply 
the answer. 

Evidently, as the result of recent examination of the 
country, Mr. Hill has failed to find any “red light” dan- 
gers ahead and is once more an optimist. 


BOND NOTES AND OFFERINGS. 

The City of Lebanon, Ind., invites sealed bids June 
19th, for $30,000 Refunding Water Works bonds, due 
July, 1913, in denomination of $500 each. The bonds 
will bear 4 per cent., and are issued under the law of 
1905. Bids are to be received by Edmund Connor, City 
Clerk. 

On account of an error in the dates upon which the 
official advertisement was published, bids for the sale of 
$690,000 bonds of Tacoma, Washington, School District 
No. 10 will be received until 10 o'clock a. m., Saturday, 
June 17th, and opened at 11 o’clock of the same day. 

S. W. Straus & Co., and the Central Trust Company, 
of Chicago, are offering $350,000 of the first mortgage 
real estate bonds, comprising the entire issue, secured by 
the land and improvements, known as the Chicago Junc- 
tion Belt Line Buildings, at the corner of Ashland ave- 
nue and W. 35th street, that city. The bonds are issued 
in denominations of $500 and $1,000, and they mature 
serially from 1917 to 1921. The property is valued at 
$650,000. 

Spitzer, Rorick & Co., bankers of Toledo, Chicago and 
New York, are offering to investors the unsold portion of 
$400,000 Toledo & Indiana Traction Co., first mortgage 
5 per cent. gold bonds due in 1931. The bonds are a first 
and closed mortgage of only about $7,000 per mile of 
road, net earnings for 1910 were over three times the in- 
terest charges 

Bids for $100,000 4% per cent. bonds of the City of 
Pontiac, Mich., will be opened on June 12. The bonds 
will be paid off in instalments of $5,000 annually begin- 
ning in 1916 until all are paid off. The bidder or bidders 
must have the bonds lithographed and printed and also 
send a certified check for $5,000 with bids. 


AUCTIONING OFF OLD JUNK. 

On Wednesday of this week the receivers of the Cana- 
dian Consolidated Mines Co., which was promoted by 
Hugo Van Hogen and the stock sold by Henry N. Roach 
& Co., offered at auction at the office of Adrian H. Mul- 
ler & Co., large blocks of the shares of the Northern Coal 
Co., Kent Coal Co., Crown Coal Co., Great Northern Coal 
Co., North Shore Railway and all claims against the 
company. All these subsidiary companies were brought 
out one after another and their shares sold to the eager 
dupes on Roach’s list. Afterwards they were consoli- 
dated into the Canadian Consolidated Mines Co., and 
their stockholders were either bullied or cajoled into ex- 
changing their shares for the shares of the new com- 
pany. Then came the receivers, whose task was to wind 
up what was left of the stock jobbing enterprise. They 
finished their work this week. Now the Roach victims 
have remaining as their principal asset memories which 
they don’t cherish by any means. Herbert Robinson, 
who is known to the Post Office officials as ‘‘Peanut”’ 
Robinson, and at one time was a leading light in the 
Roach concern, was heard from this week in London, 
where he had joined the fast increasing colony of expa- 
triated American promoters. The whole lot of stock, 
which totalled 211,452 shares, fetched only $10,500. 





RECUPERATION OF THE SOUTHERN RAILWAY. 

The month of April brought only a slight increase in 
gross and net for the Southern Railway Company. The 
gross increase amounted to $30,978 and the net increase 
to $42,965, and hardly any better showing can be ex- 
pected for May and June, as these two manths are 
usually comparatively quiet business months for the 
South. But the results of the first ten months of the 
current fiscal year reveal the great recuperative power 
and the future of this railroad. The gross and net of 
the first ten months of the last four years was as follows: 


Gross. Net. 
eer sin diate oo 0s ee 0 cc $9,177,580 
EN tara rac cpa nena nian $4,101,621 21,678,975 
Se eee een Sees eee yn 48,108,961 14,176,272 
ON gg aires, sient a Wis nan aah ameter are ake 50,606,012 14,657,139 


The great growth in the industrial development of the 
South is revealed by the increasing business of the South- 
ern Railway. This showing points to a full restoration 
of the 5 per cent. dividend on the preferred stock. 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH Co. 
OF AMERICA 





Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 


27 William Street 
New York 


Telephone 5545 Broad 
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BEOEY Pho. ccccccccccccccccecee 125 125 125 
Imt PUMp..........ceeeeees - 42 41% 41% 
| RES 194% «18% = 1st 
Inter-Met pt............000. : ‘ $2 
BOWS CONE cccccccccccsceccce 7 7 
Kan O Bo.......... Bf 
Lou & Nash....... 
Marine pf........ 
eae OF GP Peenencnscenceses 
BE B & FOR cocccccvccceceses 
Mo. Pac.... .. cneeversenestas 
Be Oe Rann -coccccvcscavcncs 
North Pacific.......... 3: 
BED I Mitbeccaenscecee cess 124%, 3} : 
BOD BUCS) . .ccccccccccccccccs y z 
BOOGIE 0.0000 ccccccccccccees: { j 
southern Pacific............ 1 120% ilu, 
SSRN BP OO. ccccceccccccsss 2944 204% 29%, 
South By Oo. PO... .cccccccces 69 oly bs, 


Tol St LW 


US Steel p 
Utah Cop, ......... 


VOOR Oreccccccccccece ° 
WOM. Bhs ccccccece ohstad ened 








BOSTON STOCKS 


June 2, 1911. 





High Low 
Am Agri Chemical .............. 58% 58% 
American Telephone................ 150% 149% 
BMOTIORD BMC. 600.000.0000 000ccccsees 29 2334 
Arizona Commercial,..... ......... 17% 17 
Boston & Corbin % 


Boston & Maine. . 
Butte Coalition.......... scsccccces 














Franklin Mining..... 12% 12% 
Giroux Con. Mining................. 74% 7% 
I GNI osc occcccssascecce 1% 1% 
Indiana Mining,.................... 16 154% 
Isle Royale Mining................. 16% 16 
a |, PRR ERTS 39% 8=63838% 
Nevada Con Mining................ 194% 19% 
New Eng Telephone, ...............146 146 
North butte Mining................. 36% 35% 
Superior & Pitts Mining Pe) ee ys 
Nk cc knes nondenseee-o%s 192% 191% 
United Shoe Machinery...... ..... 52% 524% 
EASTERN SECURITIES. 
These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 

% Pay Bid Ask 
American Glue com ....... 4M&N10 110 
American Glue pf ........ 8 F&A 152 157 
Boston & Prov. R R .... 10 J-Q 295 «6298 
Butte Elec & Pow pf .... 5 J-Q 76 78 
Butte Elec & Power ..... 7 Q-J 119 «121 
Columbian Nat Life .... 7 F & A 108 115 
Conn River Power com ..— -—— 22 27 
Conn. River R. R. ...... 10 J & J 265 27 
Duluth Edison Elec pf.... 6 J-Q 85 88 
Mass. Lighting Co. ...... 7 F-Q 124 128 
Niles-Bement-Pond pf eo 6 FQ 95 100 
Norwich & Worcester R R 6 J-Q 210 «215 
Oklahoma Gas & Elec com. 8 Q-M 103106 
Oklahoma Gas & Elec pf. 7 Q-J 97 100 
Providence-Wor. R R .... 10 Q-M 270 «275 
Regal Shoe pf ............ 7 Q-J 99 
U. S. Envelope com ....— —— 63 72 
U. S. Envelope pfd ....... 7MéS 114 (116 
U 8 Finishing com ...... 4 J-Q 92 97 
U 8S Finishing pfd ....... 6 J&D 106 =6110 
Waltham Watch com ...... 7 J-Q 30 34 
Waltham Watch pf ...... -_ 160 120 

NEW LOANS 





Notice of the Sale 
Municipal Bonds 


Sealed proposals will be received by the 
undersigned up to June 12th, 1911, at 1:30 
o'clock P. M., for the sale to the highest bid- 
der of the authorized issue of One Hundred 
Thousand dollars in bonds of the City of 
Pontiac (General Fund), Oakland County, 
Michigan, with the accrued interest thereon, 
said bonds to be dated June Ist, 1911, and 
to draw interest at the rate of four and one- 
half per cent. payable semi-annually, and the 
principal sum payable as follows, on June 
Ist, 1916, and each year thereafter, the sum 
of five thousand dollars until all is paid. 

The purchaser of said bonds shall be to the 
expense of having said bonds lithographed 
and printed, and each proposal shall be ac- 
companied by a certified check, payable to 
the City of Pontiac in the sum of five thou- 
sand dollars, for the faithful performance of 
the proposal, which check shall be forfeited 
to the City as stipulated damages in case of 
default on the part of the bidder. The City 
reserves the right to reject any and ali bids. 

These bonds are to be issued under and by 
virtue of an Ordinance to that effect made 
and passed by the Commissioners of the City 
of Pontiac on April 26th, 191%, which Ordi- 
nance was duly adopted by a majority of the 
qualified electors of said City of Pontiac 
voting thereon, at a special election regu- 
larly called and held therein on May 22nd, 
1911. 

The City of Pontiac at the last census has 
a Population of fifteen thousand and in May, 
1911, has an assessed valuation of twelve 
million and ninety-five thousand dollars, and 
outstanding bonds of only about three hun- 
dred ninety thousand dollars. 

Under the laws of Michigan said bonds are 
non-assessable. 





Dated May 29th, 1911. 
Cc. L. GROESBECK, 
City Clerk. 
Pontiac, Michigan. 
WORKING DOLLARS. 
The Manufacturers Commercial Com- 


pany, of 299 Broadway, New York City, 
has issued a pamphlet under the above 
title which is designed to interest the 
“Hundred Dollar Man,” or the man with 
small amounts to invest. The pamphlet 
points out some of the pitfalls investors 
may expect to encounter and shows 
where the “One Hundred Dollar Man” 
and the one hundred thousand dollar 
man may safely invest their surplus 
cash and receive 5 per cent. upon it and 
at the same time obtain their money 
any time on demand. 





The 
United States & Mexican 


Trust Company 


Resources, $2,000,000 


Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 


Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties. 


Offices 
Kansas City, Mo., U. 8S. & Mexican Trust Bldg. 
City of Mexico, U. S. & Mexican Trust Bldg. 
London, Eag., 8 and 9 Austin Friars, B. O. 
Amsterdam, Holland, Siageil, No. 248 


New York City Agency 


SINGER BUILDING. 
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NEW LOANS 


$80,000 5% Road Bonds 


Notice.—The County of McDowell, in the 
State of West Virginia, will receive sealed 
proposals for— 

Fifty thousand dollars ($50,000) par value 
five per cent. (5%) North Fork District Road 
Bonds, payable thirty years after date, op- 
tional after twenty years, of the denomina 
tion of $1,000 each, interest payable sem!- 
annually on the first day of January and 
July. 

Thirty thousand dollars ($30,000) par value 
five per cent. (5%) Elkhorn District Road 
Bonds, payable twenty years after date, op- 
tional after ten years, of the denomination 
of $1,000 each, interest payable semi-annually 
on the first day of January and July. 

Which bonds are to be issued in accordance 





with an election held thereon pursuant to 
the laws of the State of West Virginia, for 
the purpose of building, constructing, im- 


proving or macadamizing the public roads in 
said North Fork and Elkhorn districts of 
said county. Said bonds are coupon bonds 
and will be dated January 1, 1911, and bid 
must cover accrued interest. Interest and 
principal payable at the McDowell County 
National Bank, Welch, McDowell County, 
West Virginia. 

Sealed bids will be received for same up 
to twelve o'clock, noon, on Saturday, June 17, 
1911, and same will be opened by the County 
Court on that day. Bids should be sealed, 
marked “Bid for Road Bonds,”’ and addressed 
in care of R. B. Bernheim, Clerk, Welch, 
West Virginia, and each bid must be accom- 
panied by a certified check for $500 as 4a 
guarantee that the terms of the proposal, i! 
accepted, will be carried out. 

The County Court reserves the right to 
reject any and all bids should it be deemed 
to the interest of the county to do so. 

By order of the County Court of McDowell 


County. 
R. B. BERNHEIM, 
Welch, West Virginia, May 15, 1911. 


Louisiana Debt Committee 


The undersigned have formed a commit- 


Ylerk. 





tee for the purpose of negotiating a4 
settlement of various issues of State 
obligations issued in aid of railroads 


levees and payment of State and Teachers 
certificates; also, any other’ claims 
against the State of Louisiana. 

E. E. CARPENTER, Chairman, 


New York, 
L. LITTLEJOHN, New York, 
J. E. CRUSEL. New Orleans, 
J. A. SEOGWICK, Boston. 
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CURRENT 


QUOTATIONS 





PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, e 


lectric light, 


power and railway securities are furnished by 


Lamarche & Coady, No. 25 Broad 
kork: 


+aAm L & T com stock 














Street, New 


Asked. 





*T C Ry & L Co 6 pc cum pfd stk. 95 
Tri City Ry & L Co com stock...... 3 
+Kings Co Elec Lt & Pr stock ..... o 125 27 
*st Jo Gas Co Ist 5s, 1937........... -- 90 94 
*st P G L Co gen mtg bs, 1944 .... 97 99 
*South L & T Co col tr 6s, 1940.... 90 ¥4 
*Syracuse Gas Co Ist 5s, 2946....... 98% 100% 
*Tri-City Ry & L Co ist 6s, 1923 99 
Wash Ry & E Co cons 4s, 1951 ..... 84% 85 
tam L & T Co 6 p ¢ cons pid stk... 105% 107 
Mil G L Co, Ist 4m, 1927 .......00. 0 91 
*New Amst G Co cons 6s, 1948 ..... 102 103 
*"N Y & E RG Co 1st cons 5s, 1945.. 99 101 
*N Y & E RG Co lat 5s, 1944 ....... 104 105 
Pacific Gas & Elec com 65 
Pacific Gas & Elec pfd.. 88 
Roch Ry & L Co cons bs, 1954 ..... 99% 100% 
St Croix Water P Co Ist 65s, 1929. 92 98 
*Binghamton Gas Wks ist is, 1938. 9 100 
Bklyno Un Gas Co list cons 5s, 1945... e's 108% 
*Butte Elec & Pow Co ist 6s, 1961. 95 99 
*Cont Un Gas Co Ist 5s, 1927. - 102 103 
*Con Ry & L Co Ist 4%s, 1951........ 101 — 
Den Gas & El Co gen mtg 6s, 1949.. %3%% 

Det City Gas Co prior lien 5s, 1923.. 99 101 
East Penn Rys Co Ist 6s, 1936........ 5 80 
*Equit G L Co, cons Ist 5s, 1932..... 102 107 
*Grand Rap G L Co 1st 6s, 1915...... 98 101 
Int'l Traction, Buffalo, com ........ 30 ee 
Int'l Traction, Buffalo, pfd ........... 60 oe 
Indian® Ltg StOCK ceccccccceccscccece 33 36 
In@ian® TAG DOMED  cccccccccvcceccsce 68 71 
*K City (Mo) Gas Co ist 5s, 1925.... 95 99 
*Kings Co E L & P Co Ist 5s, 1937.. 105! 10614 


Kings Co E L & P Co p in 6s, 1997... 116 118 
*Madison G & E Ist 6s, 1926......... 104 107 
*And accrued interest. +Ex-dividend. 


N. ¥. OITY RY. CONSOI 
GAS CO. INACTIVE 
LYING BONDS. 


ADATED 


UNDER- 


Frederic H. Hatch & Co., New York & Boston. 





Int Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950..J&J 60 65 
Bway Surf Ry ist 6s, 1924....... J&J102 102% 
Bway & 7th Ave Cons 5s, 1943....J & D102 103 
Bway & 7th Ave 2d 5s, 1914...... J&J100 101 
Central Crosstown Ry 6s, 1922.M&N_ 80 90 
Christopher & 10th St 4s, 1918...A&O 75 85 
Col & 9th Ave ist 6s, 1993...... M&S 99 101 
Dry Dock, E Bway & B 5s, 1932..J &D 9% 99 
D. D. E Bway & B ctfs 6s, 1914..F & A 32 42 
42d St, Man & St N 6s, 1919....M&S 98% 100% 
Lex Ave & Pav Ferry 5s, 1993....M&S 98 100 
24 Ave Ry Cons 6s, 1948 .....F@&A 4 50 
Been Beve Ey Gh, Wb ccccccscvcsces J&J 80 90 
So Ferry Ry Ist 5s, »-A&O 8 90 
Tarrytown, W P & M 6s, 1928..M&S 50 75 
Third Ave Ry ist 6s, 1937........ J&J109 110% 
34th St Crosstown Ry 5s, 1996....A&0O 100 102 
28th & 29th St Ctwn Ry bs, 1996..A&O 10 20 
Union Ry ist 6s, 1943 .... ...... F&Al0l 103 
Westchester Elec Ry 65s, 1943....J@&J 65 75 
Yonkers Ry Ist 6s, 1946.......... A&O 7 85 
Cent Union Gas 6s, 1927.......... J&J10i 103 
N Y & E R Gas Com 65s, 1945....J &J 97 100 
Equitable Gas Ist 6s, 1932...... M&S 104% 106% 
New Amst Gas 5s, 1948............ J&J100 102 
N Y & East R Gas Ist 5s, 1944...J & J 102% 105 
N Y & Sub Gas Ge, 1949.......... M&S 99 103 
N Y & Westc Ltg 6s, 1954....... J&J100 103 
N Y¥ & Weste Ltg 4s, 2004....... J&J 80 83 
Northern Union Gas 5s, 1927....M&N 99 101 
Standard Gas Lt 5s, 1930....... M&N 102 105 
Westchester Lighting 5s, 1950....J & D 103% 105 
White Plains Ltg 56s, 1932........ J&D 9 91 





ELECTRIC LIGHT AND TI 
SECURITIES. 


Williams, McConnell & Coleman, 60 W 


American Light & Traction (com)... 
American Light & Traction (pfd)..... 
American Gas & Electric (com)...... 
American Gas & Electric (pfd)....... 
American Gas & Electric Ist 5s...... 
American Power & ht (com)...... 
American Power & (EE)... .c00% 
Cities Service Co (cOm)............s6. 
Cities Service Co (pfd)........cccccces 
Denver Gas & Electric stock........ 
Denver Gas & Electric gen 5s........ 
Empire District Electric (pfd)....... 
Empire District Electric bonds...... 
Lincoln Gas & Electric .............+. 
Pacific Gas & Electric (com)......... 
Pacific Gas & Electric (pfd)........... 
Western Power (com) ..........0.-0+: 
Western Power (pfd) ......ccccccccces 


Ex-dividend. 


tACTION 


all St., N. Y 
Bid. Asked. 


- 292 295 
106 107 
- 54% 56 
- 43% 44% 
o % R5 % 
« 7 74 
- 81 83 
- 68 69 
. 78% 79 
. 200 s 
- 94 95 
- 7 81 
79 x0 
23 25 
64 65 
. = 88 
- 35 36 
s = 62 


SOUTHERN SECURITIES. 


~uotations furnished by 
Tenn. 


Goulding Marr, Nashville, 


— Asked 


Cumberland Tel & Telegraph stock... 7 158% 
Deeatur Land Co (Alabama) com.... 2 25 
Decatur Land Co (Alabama) pfd...... 190 225 
Oe EGE GHOWP  sicsescsictcesesces 125 135 
Nashville @ Decatur R. R............. 185 190 
Nashville, Chattanooga & St. L. Ry.. 148 55 
Nashville Ry & Light com........... 67 681 
Nashville Ry. & Light pfd............. 88% 89% 
South & North Alabama Ry........... 40 1) 


BONDS. 
Nash., Chat. & St. L ist mtge 7s 


Nash., Chat. & St. L. com 5s8......... 

sh. Ry & Lt. refd (1958) 5s....... 
Nash. Ry. @ Lt. con (1953) 5s......... 
Birmingham Ry. & Elec. (1924) 6s.... 


nn State Settlement (1913) 3s....... 


Bonds price plus accrued interest. 


Ex-dividend 





INSURANCE STOCKS, 


Quoted by HB. 8. Balley, 66 Broadway, New York. 
Bid. Asked 


Cee GE: TR TE dccccseccvsces séneune 
Commonwealth eeccrcccccceccccccses 
Continemtal ..ccccccccce cvvevcsccces 











Bmpire City ..ccccccoce 
Fidelity- Phenix 
German Alliance . 
German-American 
Germania ($50) ....cccccccecccces 
Glens Falls ($10) 
Globe & Rutgers 
Hanover ($50) .....sececceececees 
TEGMED csvccccese 
Nassau ($50) 
Niagara ($50) 
North River 
Pacific ($25) 
Peter Cooper 
Stuyvesant 
United States ($25) 
Westchester $40) 
Williamsburg City ($50) .......-eeeeeees 
Aetna Life 
Connecticut 
Equitable 
GOrmMaMta  ..cccccces 
Hartford Life 2... .cccccccccccccccccccce 
REGED: cvcccccces s 

Manhattan Life 
Metropolitan ($25) 
Prudential ($60) 
Travellers Hartford .........---+es+0+ 
United States Life ......cceceeeenercee 
Aetna Indemnity ($75) ...---seeeeeeeeess 
Casualty Company of America 
Fidelity and Casualty 
Hartford Steam Boiler .......... ° 
Metropolitan Casualty ......sseeeseeeees 
New York Plate Glass ($50) os.dvsesence 
United States Casualty ...... 


General 





ee 160 200 


--, 2870 596 
-- 660 660 
-- 260 e 
-- 800 ° 
-- 210 225 
o- WO. 
276~—C«y 
400 425 
165 176 
450 buv 
$u0 ° 
-- 90 106 


25 1050 








MISCELLANEOUS STOCKS. 

















Quoted by Frederic H. Hatch & Co., New York 
and Boston. 
Int. Int. 
rate period Bid As sk 
Am BAGS cccccceccesoses 5 Q-F 124 127 
Am Chicle COM ...ssseeee: 5 Q-J 245 
Am Chicle pf ..... paicedes 6 Q-J 104 106 
Am Coal Product ......... 6 Q-J 97 9 
Am Dist Tel N J ccccccccee 4 QJ 49 1 
American Press ......... - 6 QJ & 95 ) 
Ame Tepe BE sccccceseose 5 J & J 4% 
Am Type Founders ......4 J & J 52 f 
Am Type Founders pf .... 7 Q-J 100 «1 
Am Type Founders d 6s..— M & N100 102 
Am Type Founders d new.— M & N 99 100 
Babcock & Wilcox oo © Od 101 103 
Barney & Smith ......... 6 Q-M 20 30 
Barney & Smith pf 6 Q-M 85 a5 
Mere CO We. ccsicsevecs 8 Q-M 15 
Borden Con M pf ........ 6 Q-M { 
Bush Terminal com ...... -_ — 
Cen Fireworks com ...... -_— 
Cen Fireworks pf ........ —_- — 
Conn. Ry. & Light ...... 4 Q-F 2 
Collmlold § accccccccvcccccccecs 6 Q-J & ex 130 35 
Du Pont Powder ......... 8 Q-M 160 164 
Du Pont Powder pf ...... -_ 95 100 
Empire steel & Iron ....—- —— 8 12 
Empire Steel & Iron pf ..— — 54 58 
Mm. W. BUGS COM ccccccce 5 Q-J 121 125 
i “We. Be OE késdcvevee 10 Q-J 120 125 
Hall Signal com ........ ) 10 
Int. Nickel Com .........+ 6 & ex 200 210 
ee 8 are —_ 95 96 
BE. TRUER dscissesssccesas — —— 70 ‘ 
eee - 7 QJ 113.117 
Kings Co. E. L. & L. ... 8 Q-M 125 127 
Nat. Cash Reg. pf - 7 J & I 130 = 136 
Niles-Bement-Pond ........ 6 Q-M 95 100 
Niles-Bement-Pond pf .... 6 Q-F 98 102 
OUD Blevatet ..csccscceces Q-F 72 74 
Otis Elevator pf .......0. Q-J 100 §=105 
Pacific G. & EB. com ....—- —— 63 65 
Pacific G. & E. pt we — 86% 88 
Pees DB Goi. cecicvedcc ‘ —- «= 26 15 
Pope Manufact ........... —_ a 55 57 
Pope Manufact pf ....... 6 Q-J 76 78 
Producers’ Ol] ........0. 6 Q-M »- 116 
Pratt & Whitney pfd... 6 Q-F 100 105 
Royal Bak P com ........ 2Q-M&e 185 195 
Royal Bak P pf .........6 Q-M&ex108 109 
Satety © El & Be cocccccecs 8 Q-M & e) 121 22 
Sen-Sen Chiclet ....0.....7° <= 135 140 
Standard Milling pf ...... 3 A & € 61 55 
Tex & Pac Coal ..... »eeee 6 Script 98 102 
Trenton Potteries ........ — aa 5 10 
Trenton Potteries pf ....-— -—— 50 55 
Tren. Pot. Fdg. Cts ...... 4J& J 50 60 
BTOW DirSctaery cccccccccce —_ ae 25 35 
Union Carbide .....cccccoe 6 Q-J 111 113 
Union Ferry ..... SP SrEP 2 Q-J 24 2 
Union Typewriter ........ _ 42 44 
Union Typewriter 1 pf ... 7 A & O111 114 
Union Typewriter 2 pf ... 8 A & 0105 107 
United Bank Note ...... 4 Q-J 50 62 
United Bank Note pf 7 Q-J 52 
U. S. Finishing com .. 4 QJ 92 97 
U. 8S. Finishing pf ...... 7 Q-J 105 110 
U. S. Finishing 1st 5s...— J & J 100 105 
U. S. Finishing con 68 ...— J & J % 100 
MO GN, aadiaveteenes _ — 20 2 
West PachBO socccscsccccce -_ 20 
Ween BN sacacesuccceas _-_ — 35 
West FOWSP PE cccsccocse _ — 60 6 
*Ex. dividend, 1% per cent. 
COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Exchange Place, N. Y. 
High. Date. Low. Date. 
SURD  6.0:600:560b000000 ».62 5-31 15.41 5-27 
BP. .canescesscescss 15.80 e.4 15.51 2 
AUSUM ceccccscccces 15.22 6- 1 14.93 
September ......... 13.71 6- 1 13. #7 2 
Octobe? cescccccccce 13.28 6- 1 ] 2 27 
November ........- 13.03 5-29 12.97 7 
December ........++ 13.19 1 5 27 
January ......+++-- 7 2 7 
TR i ccccsivsces 13.24 6- 1 13.02 7 








CINCINNATI SECURITIES. 
Quoted by W. E. Hutton & Co., Broad aad Wall 
Sts., New York. 








Bid. Asked. 
American Rolling Mill .......... coe 174 285 
American Rolling Mill pfd ......... 122 130 
Cincinnati & Subur. Bell Tel ..... 191 195 
Cincinnati Gas & Elec ........... 90% 91% 
Cincinnati Gas Trans .......sceceeee s8% «90 
Columbus Gas & Fuel ....... 14 16 
Columbus Gas and Fuel pfd 75 76 
Columbia Gas & Electric ........... 14% 15% 
Cincinnati Union Stock Yards ..... 91 94 
Cincinnati Milling Machine ....... 105 110 
Cuyahoga Tel. V. Tr. Ctl®....2.+. 86% 88 
Sf 2 << eee ee 103 110 
Fleischman Co. COM  ..csssccecceeee 120% 125 
Fleischman Co. pfd_ .....sscccccsssce 119 125 
SD. MN, “Uvidcinesbasennavecsanae® 117% 119 
eee, ee 266 GOR acavscascecicness 105 110 
ee ee ares 102% 103 
Globe Soap special pfd ....... 132% 135 
GIS TPNIOED «lh hee rccdccancanesosues 132% 140 


Kroger Grocery & Baking Co pf 111 113 
Kroger Grocery & Baking 2d pfd. 113 115 





PEED. GOrey Bee cccccsccccccocses 105 108 
Proctor & Gamble ...... ceccccces 405 430 
Proctor & Gamble pfd_ .........-++. 179 185 
U. BS. Printing .ncccccccccccccccccsese 93 94 
U. 8. Edthograph pld.. ccccccccces 101 ne 
OB Crk Fee GD: oc ccccscwcees 150 52% 
Coles TAGE  cvcccccsdcscccds<ces 203 oe 
B. BM. CO. & FD KP cccccccccccccceccesece 200 +. 
ck Fe eS 2 2 See 103119 
Little Miami Guaranteed 210 212 
CN & C Lt & Traction 95% 96 
CN &C Lt & Traction pfd ....... 84 86 
Cimcitnets BE Be  cccccvvccvceccsses 129% 131 
Ohio Traction ...cccccccccsccccccsces 53 54 
Ohio Traction pfd ....ccccccsccceee 90 96 
Columbus Railway .......escecsceees a 40% 
Columbus Railway pfd_ ........see0. 99 101 
So Ohio ist cons gold 6bs........... 9414 95 
CN & C 24 mt@ BS ..ncccccccccccces 103% 105 
CN & C Cons Ist mtg 58 .........- 102 104 
Columbus Railway 658 ...-..++-+sees - 102% 103 
Columbus Railway 43) .....esseeeees 80 81 
Scioto Valley Trac 58 .......eeceeee po ee 
Columbus Gas Ist Gold 58 ....-+.-.+ 9 + 
Cin. Edison Electric 68 ........ once §6Re 102% 
Cin: Gas TANS, GUBP .cccccccccccces 97% 98% 
Union Lt Heat & P Ist mtg 4s ... 93% 94 
Col. Gas & Elec 58 ...cccccceeescenes 74% -s 
U S Tel Ast mtg 58 .....seeeeeeeee 83% 84 
Cuvahoga Tel Co Ist 5a RH R86 





PITTSBURGH MARKET. 
Quotations furnished by Donner, Childs & Woods, 
Pittsburgh, Pa. 








Bid. Asked. 

American Sewer Pipe .... ba 
Crucible Steel PeTTTT TTT TT aaa 
Crucible Steel, pfd_ .......- S34 
Harbison Waiker Ref. Co 46 
Harbison Walker Ref, pfd 102 
Ind. STEWING .- ee ee eeeeereceece 4 
Ind, Brewing, pfd ececcccce 

Mfg. Light & Heat .....scseeeeee eee 

Monong. River Coal .......+. , 

Monong River Coal, pfd s: 

Ohio Fuel ......ccccccccece becopeccsoces Oe 

Pgh. Plate Glass. ......- 5 
» Pgh. Coal  ....sereccccccccocs 

Pgh. Coal, pid ......--seeee 

Pgh. Brewing ..-seeceeeeeee 

Pgh. Brewing, pfd_ .......«+. 


Westinghouse Air Brake 
Westinghouse Elec. 2d 
Union Switch & Signal 


COLU =e $ QUOTATIONS. 
Quoted by Claude Meeker, Columbus, Ohio. 


LISTE D SsrT¢ yCKS—Industrials. 
Bid, Asked. 
ois 87% 














Col. L. H. & P. COM ceccsvececesce 
Gas & Elec. Sec. COM .....--eeeeeee 105 
Gas & Elec Sec, pfd pete aed : os 87 
LISTED STOCKS—Tract ons. 

C., N. & Z. pref ..cccccccccesccccces 100% 101% 
Columbus Ry. COM ...ceseeeeees ae 84 85 
Columbus’ Ry DFEL acoccccscvccsecs 100 
Commonwealth Pr. Ry. & Lt «....-- 56 59% 
Commonwealth Pr. Ry. & Lt. pref *%* 88% 89 
East St. L. & Sub., COM ...eeeeeee 28 ie 
Grand Rapids Ry., pref ...-.+++++++ “- 85 
Portland Ry., Light & Power.......- oe 73% 
Scioto Valley Traction, 2d pref .... ee 92% 
Union Ry., Gas & Electric .......+..+. 3 45 

" LISTED BONDS—Industrials. A 
Columbus Gas Co., 95% 
Hoster-Cols. Brew., 68% 
Huebner-Tol Ln a, - a oa 

LISTED oO S—Trac 

Cols. Street Ry, 58, 1932 ......+-+ +++- 102% 
Crosstown St. Ry., 5s, 1933 .....-.- 102 102% 
Cols. Ry. Gen. Mtg., 48, 1936 ...... 80 oe 
Cols. Del. & Marion, 5s, 1921 ........ 74 
East St. L. & Sub., ™ 198B...ccccece .* 
Scioto Valley, 58, = 98 





Every Investor Can Get, Without Cost 
THE INVESTOR'S 
POCKET MANUAL 


(Issued monthly.) nent ~ 

is is a 240-page booklet, completely - 
aut’ date oaeh month, which gives the 
current statistics, and high and low price 
records of a very comprehensive list of the 
companies whose securities are active on 
the “important markets of the United States 
and Canada. Also gives the high and low 
urities than any other pub- 


prices of more sec 
United States without any 


lication in the 
exce 
Pnbiased official records. 
SimPle and concise arrangement 
Accurate and reliable information. 

Bankers and brokers will gladly furnish 
these booklets, without charge, to anyone 
interested in investments. Your Broker 
probably issues them and will supply you 
on application If not, if you will send us 
the name of the broker, we will send you, 
free, a copy of the latest issue. 

THE FINANCIAL PRESS, 
124 Front St New York 
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The BEST Investment 
is LOANS UPON FARMS, combining 


1. A liberal rate of interest. 

2. Ample security. 

3. Increasing security from the fact that the 
supply of agricultural land is not equal to the 
demand. 


For 35 years we have sold such loans and no 


buyer has waited a day for payment of princi- 
pal or interest. 


The Middlesex Banking 
Company 
Middletown, Connecticut 
Assets Over - - - $6,000,000 








Financial Ability 


Only people of financial ability 
can be of interest to the financial 
advertiser. The higher the per- 
centage of a total circulation, 
the greater the possibilities. 


The Churchman reaches a very 
high percentage of financially de- 
sirable readers. 

434 Lafayette Street, New York. 











NEW LOANS 





$500,000 
Galveston County, Texas, 5% 
Causeway Bridge Bonds 


Sealed proposals will be received by the 
undersigned until 11 a. m., June 19, 1911, for 
the purchase of $500,000 5 per cent. cause- 
way bridge bonds, dated April 10, 1911, 
maturing in 49 years and redeemable at op- 
tion of county after 20 years. The denom- 
inations are 200 of $500 and 400 of $1,000. 
The interest coupons are payable semi-annu- 
ally at The Chase National Bank, New York 
City, or in Austin or Galveston, Tex. Pro- 
posals must include interest from April 10, 
1911, and be accompanied by a certified 
check in the sum of $5,000, payable to the 
county judge of Galveston Co., Tex., as an 
evidence of good faith on part of successful 
bidder. Checks of unsuccessful bidders will 
be promptly returned. The opinion of Dil- 
lon, Thompson & Clay, attorneys of 195 
Broadway, New York City, will be furnished 
on request as to the validity of these bonds. 
Financial statement of county will be fur- 
nished on application. The commissioners 
court reserves the right to reject any or all 
bids, which must be addressed to the under- 
signed and marked “Bids for 5 per cent 
causeway bridge bonds.’’ JOHN M. MURCH, 
County Auditor, Galveston, Tex., May 22, 


Subscribers 
Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can do this by sending us your 
old and new address. 

We will be glad to have The Finan- 
cial World follow you, in the United 
States, without additional cost. For 
Canada add one cent a week, for 
Europe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if you are 
not a subscriber, and will simply ask 
him for the Financial World. 














FOE OF FINANCIAL PIRATES. 

Mr. Louis Guenther, 
New York City. 

Dear Sir:—As a reader of The Finan- 
cial World, I note and appreciate your 
purpose and successful persistence in 
bringing to the bar of justice more and 
more financial parasites who feed on the 
gullibility of the public and most if not 
all of whom deserve a long sentence at 
hard labor. 

A. R. L. DOHME. 





FRITZ VON FRANTZIUS 


124 South La Salle St. 
Chicago 


INVEST- 
MEN 


BEN MARCUSE 


Corn Exchange Bank 
Building 


VON FRANTZIUS & CO. 


BANKERS AND BROKERS 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





WEEKLY COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange 
Place. New York. 

The main feature of the week has been 
the publication of the Bureau report, 
which was issued to-day at noon. The 
condition was about 3 points higher than 
expected, but the increase in acreage 
was slightly smaller than most traders 

looked for. 

A break of 10 or 12 points in the fall 
and winter months followed the an- 
nouncement and scattered selling. How- 
ever, around 13.13 for October, buying 
by brokers who usually act for the lead- 
ing bull interest, checked the decline, 
and caused a sharp rally. The figures 
were accepted as bearish but, as rains 
are still needed in the Carolinas, with 
reports coming from Arkansas and Texas 
that moisture will be needed within ten 
days sellers were cautious. 

There is a growing disposition in com- 
mission houses here to favor purchases 
of October and December on all easy 
periods, on the theory that 15 cents is 
not too high for even a bumper crop. We 
feel that for the time being, it is the best 
policy to sell on hard spots, 


THE GENERAL SITUATION, 
Thomas Gibson. 

There is little doubt that the prospects 
of the general situation have been im- 
proved by the events of the week. The 
cuts in steel prices do not present such 
a formidable appearance when they are 
closely scrutinized. For example, the 
three greatest products of the Steel Cor- 
poration—rails, wire and tin plate—have 
not been touched. 

Money continues plentiful with a slight 
stiffening in time rates toward the end 
of the week on account of June disburse- 
ments and financing of various bond 
issues. 

Lower prices for American goods have 
Stimulated our export trade and we are 
building up a comfortably large balance 
abroad, just as we did before the great 
stock market boom of a decade ago. 


EFFECT OF THE INCOME TAX. 


Seesselberg & Banigan, of 35 Wall 
street, have issued for distribution a 
booklet containing a paper on the ques- 
tion: “Will An Income Tax Affect the 
Investor?”’ This article was written by 
Mr. Seesselberg and in it are pointed out 
some features of the income tax and its 
possible bearing on the bond market. 











ANNOUNCEMENTS 
IOWA CENTRAL RAILWAY COMPANY 


Coupons due June 1, 1911, from the First 
Mortgage 5 per cent. bonds of this company 
will be paid on and after that date upon pre- 
sentation at the office of the company, 25 Broad 
Street, New York. 





F. H. DAVIS, Treasurer. 





DIVIDENDS 





AMERICAN CAR & FOUNDRY CO. 
New York, June 1, 1911 

COMMON CAPITAL STOCK DIVIDEND NO 
A dividend of one-half per cent. (%%) on t 
Common Stock of this Company has this da 
been declared, payable July 1, 1911, to stoc} 
holders of record at the close of business Frida 
June 9, 1911. Checks will be mailed by t! 

Guaranty Trust Company of New York. 

8S. 8S. DeLANO, Treasurer 
WM. M. HAGER, Secretary. 





AMERICAN CAR & FOUNDRY CO. 
New York, June 1, 1911 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 49. 

A dividend of one and three-quarters per cent 
(1%%) on the Preferred Stock of this Compa 
has this day been declared, payable July 1, 191 
to stockholders of record at the close of bus 
ness Friday, June 9, 1911. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

8S. S. DeLANO, Treasurer 
WM. _M. HAGER, Secretary. 





BORDEN’S CONDENSED MILK COMPANY 
PREFERRED STOCK DIVIDEND No. 38 

The regular quarterly dividend of 1%% has 
been declared on the Preferred Stock of thie 
Company, payable June 15, 1911, to stockholder 
of record June 5, 1911. Books close June 5, 1911 
at 3.00 p. m., and open on June 16, 1911, at 10. 
a. m. Checks mailed. 
F. D. SHOVE, Treasurer 





Brooklyn Rapid Transit Co. 


New York, May 15, 1911 
The Board of Directors has this day declared 
a quarterly dividend of one and one-quarter per 
centum on the capital stock of this Company 
payable July 1, 1911, to stockholders of record 
at the close of business on Friday, June 9% 
1911. J. H. BENNINGTON, Secretary. 





E. I. DU PONT DE NEMOURS 
POWDER CO. 


Wilmington, Delaware, May ist, 191! 
The Board of Directors has this day declar¢ 
the regular quarterly dividend of 2% and als 
an extra dividend of 1% on the Common S&! 
of this company, payable June 15th, 1911 
stockholders of record at close of business 


June 6th, 1911; also, dividend of 14% on 
preferred stock of this company, payabl« 
25th, 1911, to stockholders of record at close 


business on July 15th, 1911. 
ALEXIS I. du PONT, Secretar 


MERGENTHALER LINOTYPE COMPANY 

A regular quarterly dividend of TWO AN 
ONE-HALF PER CENT. and an extra divid 
of ONE-HALF OF ONE PER CENT. on the caj 
tal stock of Merganthaler Linotype Comp 
will be paid on June 30, 1911, to the stockh 
of record as they appear at the close of busin¢ 
on June 10, 1911. The Transfer Books will 
be closed. FRED’K J. WARBURTON, Treasuré 


ST. LOUIS SOUTHWESTERN RAILWAY 
PREFERRED STOCK DIVIDEND 

New York, June 2 

A semi-annual dividend of $2.00 jy 
the Preferred capital stock of this 
been declared, payable on July 15th, 1911 

office of the Company, No. 165 Broadwa 
York, to stockholders of record at the 

business on June 30th, 1911. 
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The transfer books will not clos¢ 
By order of the Board of Directors 
ARTHUR J. TRUSSELL, §S 
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